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DUN’S REVIEW 


Audit the Past and Budget the Future 


Business today, with all its human factors, is 
an exact science. The dividends of success are 
earned by managers whose operations are 
based upon dependable facts and figures. 


The success of tomorrow is planned today. It 
is built upon the success of today, which the 
plans of yesterday made possible. 


The Detailed Audit provides the exact knowl- 
edge modern management requires. It is com- 
plete in its presentation of the facts behind the 
figures. It is free from the qualified statements 
of the balance sheet audit. It is the whole 
truth—the necessary and only basis for the 
Budget. 
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The Business Budget protects profits, by pre- 
venting loss. It safeguards against over-expan- 
sion, over-production, over-expenditure. It 
shows the volume of expected sales, the conse- 
quent production schedules and inventory re- 
quirements. It is the business plan—a guide, 
not a law—based upon judgment, past experi- 
ence, figures and facts. 


Progressive management knows that it must 
know, and budgets the future. Elimination of 
ignorance and guess-work is as necessary to 
business as profit itself —for the SAVING 
MADE thereby JS profit— just as the differ- 
ence between cost and selling price is profit. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Books 


Name and Rate. Payable. Close. 
Bangor & Aroos pf, 1% q. Jan. 1 Dec. 15 
Boston & Albany, 2% q.. Dec. 31 Nov. 29 
Buf & Susquehanna, 1% q Dec. 30 Dec. 10 
Buf & Susquehanna pf, 2 s Dec. 30 Dec. 10 
Chi, RI & P 7% pf, 3% s. Dec. 31 Dec. 5 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 


Robert L. Gerry 





Books 

Name and Rate. Payable. Close. 
Chi, RI & P 64% pf, 2 s... Dec. 31 Dec. 5 
Fonda, J & Glov, 1% q... Dec. 15 *Dec. 10 
Lackawanna of N J, 1q.. Jan. 2 *Dec. 6 
Morris & Essex, 4% 8..... Jan. 2 *Dec 9 
N Y, Lack & W,1%q.... Jan. 2 *Dec. 13 
St Louis S W pf, 1% q.... Dec. 31 Dec. 15 
Valley RR of N Y, 2% s.. Jan. 2 *Dec. 15 


Tractions and Utilities 


Arkansas Nat Gas, 8c q.. Dec. 31 *Dec. 19 
Bell Tel of Pa pf, 15% q... Jan. 15 Dec. 20 
B’klyn Boro Gas, 50c q... Jan. 10 Dec. 31 
B’klyn Boro Gas pf, 1% q Jan. 2 Dec. 24 
Brooklyn Union Gas, 1q.. Jan. 2 Dec. 11 
Frankford & Southwark 

(Phila), $4.50 qg...ccooes Jan. 1 Dec. 1 
Gen Gas & El Class A pf, 

2 


$2 q 2 
Gen Gas & El Class B pf, 
Pacem Geheentas peveeseces Jan. 2 Dec. 15 





DIVIDEND NOTICE 


PACIFIC OIL COMPANY 
Dividend No. 8 
A DIVIDEND of one dollar ($1.00) per share 
on the Capital Stock of this Company has been 
declared, payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on January 
20, 1925, to stockholders of record at three 
o'clock, P. M., Monday, December 15, 1924. The 
stock transfer books will not be closed for the 
payment of this dividend. Checks will be 
mailed only to stockholders who have filed 
dividend orders. 
HUGH NEILL, Treasurer 
New York, N. Y., November 20, 1924. 





Um 6. BEEBE, Preset 
GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


SAMUEL J. GRAHAM, Sec’y & Treas. 





Books 

Name and Rate. Payable. Close. 

[ll Bell Telephone, 2 q.... Dec. 31 Dec. 30 
Montana Power, 1 q..... - Jan. 2 Dec. 12 


Montana Power pf, 1% q.. Jan. 2 Dec. 12 
N Y Telephone pf, 15% q.. Jan. 15 Dec. 20 
Niagara Falls Pwr, 50c q. Dec. 15 Dec. 1 
N W Telegraph, $1.50..... Jan. 2 Dec. 15 
Ohio Bell Tel pf, 1% q.... Jan. 1 Dec. 20 
Fenn Cen L & P, 37%cq.. Jan. 2 Dec. 10 
Penn Cen L & P, 10c ex... Jan. 2 Dec. 10 
Penn Cen L & P pf, $1q.. Jan. 2 Dec. 10 
2d & 3d Sts (Phila), $3 q. Jan. 1 Dec. 1 
So Col Power pf, 1% q.... Dec. 15 Nov. 29 


* Holders of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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THE WEEK 


LLOWING for the lull that always prevails in some 
lines at this season, there has been no check to the 
advance in business. Continued progress is shown by 
most reports, and there are expectations of further gains 
to come in primary channels in the new year, after the 
passing of holiday influences. Christmas retail trade 
has developed well in many places, giving proof of a 
large public buying power, and it was quickened this 
week by colder weather, with snowfall in some sections. 
The most interesting movements, however, are occurring 
in the big manufacturing industries, where a substan- 
tial recovery from previous depressed conditions is 
under way. Convincing evidence of this fact has 
already been given by statistics of production, and the 
statement of unfilled steel orders, showing a monthly 
increase of more than half a million tons, has been added 
to the favorable features. From a low point of about 
40 per cent. last Summer, the average rate of steel mill 
operations has risen to nearly 80 per cent., and textile 
plants are steadily enlarging their outputs, though at 
close profit margins. The underlying firmness of com- 
modity prices is again reflected by Dun’s list, which 
shows, for the twenty-second consecutive week, an ex- 
cess of advances. A conspicuous exception to this up- 
ward trend has been seen in cotton, but the larger crop 
that has been grown, and which has forced prices down- 
ward, will be of benefit to manufacturers of goods. 
Conservative business interests are anxious to prevent 
any overextension that might lead to reaction, and 
commitments in nearly all branches, though increasing, 
are being kept within the limits of safety. There are 
various constructive factors in the situation and strong 
reasons for anticipating a continued commercial ex- 
pansion on a wholesome basis. 


A change in the character of stock market trading 
came this week, after a rapid and prolonged advance. 
Despite continued favorable reports on the progress of 
general business, with an even better statement on un- 
filled steel orders than had been expected, prices broke 
sharply on Wednesday and fell still lower during the 
next day. The decline, which was the most pronounced 
that has oceurred since the great rise began early in 


November, embraced both the railroad and industrial 
issues and Steel common went several points under its 
recent high level. An increase in the call money rate 
to 4 per cent. was a factor in the weakness in the share 
list, while rumors that the discount rate of the Federal © 
Reserve Bank would be advanced had a depressing 
effect. No revision of the rate was made, however, and 
in many quarters the break in stocks was looked upon 
as a natural reaction and one that was overdue. 


A decrease in building permits during November only 
came after months of unusually large totals, and it does 
not mark an unnatural development for this season. 
For eleven months of the current year, a new high 
record has been established and a gain of more than 3 
per cent. over the figures for a similar period of 1923 
is shown. The value of the November permits issued 
at leading cities of the United States is, however, about 
12 per cent. less than that for the same month of last 
year, most of the reduction occurring in Greater New 
York. Thus, the permits at the metropolis declined by 
fully $25,700,000, whereas the net loss at outside centers 
was only $1,335,000. Increases were reported by a 
number of the larger cities, including Boston, Phila- 
delphia, Pittsburgh, Baltimore, Chicago, Cincinnati, 
Detroit and San Francisco. 


The gain of 506,699 tons in the unfilled orders of the 
Steel Corporation, which raised the total at the end of 
November to the highest point reached since last April, 
was not the only bullish report that came from the great 
basie industry this week. With a sustained demand 
and active specifying against contracts placed, pro- 
ducing facilities are bemmg brought more largely into 
operation, some plants running at better than 80 per 
cent. Railroad buying has continued prominent, with 
a heavy volume of business from that quarter pending, 
and The Iron Age states that a restocking movement is 
under way that will call for increased mill deliveries 
early in January. A few more advances have given the 
price situation a still firmer appearance, while a com- 
posite pig iron price is at the highest level touched in 
seven months. The rise in steel has been only about 
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one-quarter as large as that which has occurred in pig 
iron, which developed further strength this week. 


It is the season now for a slowing down in primary 
textile markets, but there is more steadiness in prices 
than is usually seen under such conditions. The trend 
in certain divisions, as in woolens, which are influenced 
by the great rise in raw material, has been upward. 
The advance in the price of wool has had a rather un- 
favorable effect on the men’s clothing trade, causing 
apprehension of higher prices for fabrics, and the 
weather has not been conducive to the best results in 
retail distribution. Yet the Christmas demand de- 
veloped early in different places, with the turnover thus 
far of very satisfactory proportions. Generally, the 
textile industry has shown a distinct improvement since 
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the eleetion, as is unmistakably evidenced by the steady 
recovery in production. 


The domestic packer hide market, which recently be- 
came unsettled after a sharp advance, turned firmer 
this week. A few more declines were recorded, but they 
were less than had been expected and it is now believed 
in some quarters that the bottom has been touched, at 
least for the present. The undertone in country stock 
has improved, in keeping with the trend in packer hides, 
and strength has prevailed in ealfskins, both in the East 
and the West. There have been no important new de- 
velopments in the leather trade, yet none are to be 
anticipated at this season. It is the time for inventory- 
ing, but activity is looked for after the holidays, and 
prices hold firm. 





GENERAL 


BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Almost all industries are making a gradual 
gain. This is particularly true of textiles, and production 
of cotton and woolens is steadily increasing. Business for 
cotton manufacturers, however, was unsatisfactory dur- 
ing the early part of the year, and conditions in that trade 
are still far from normal. Wage reductions continue to be 
reported, but manufacturing costs are still high. The chief 
output is in the finer goods, which are being produced on a 
very narrow margin. Some mills are closed, and a few 
are working full time. The majority, however, are not 
producing over 50 to 60 per cent. of capacity. This has had 
a decided tendency to restrain activity in other lines. Wool 
continues to advance, but business is rather irregular. The 
goods market, which was very active a week ago slowed 
down somewhat during the last few days. Worsted yarns 
are moving better, and there is more call for knitting yarns. 
Prices are firm. Cotton goods are active all along the line. 
Gray goods are slightly firmer, but finished goods have been 
weak and there have been some reductions. Business in 
cotton yarns is moderate. 

Sales of leather during the week have not been large, and 
the hide and skin market is rather dull. Previous quota- 
tions are being well maintained. Production of boots and 
shoes is on the increase. Chemicals are firm, but volume 
of orders is small. Building lumber is in good demand, and 
hardwoods for flooring and manufacturing purposes is mov- 
ing in fair volume. Prices are steady. Work is to com- 
mence shortly on an automobile plant, just outside the 
city, which will cost about $6,000,000. Paints are selling 
well for this season; prices of turpentine and linseed oil 
are a little lower. 


BRIDGEPORT .—There has been a slight improvement in 
manufacturing conditions, as compared with what they were 
a month ago, and a further gain is looked for after the turn 
of the year. Retailers are in the midst of holiday trade, 
which so far is very satisfactory. Building situation con- 
tinues favorable in this district, and increased activities 
are expected during the Spring. Prices of building mate- 
rials are firm, and advances are expected in many items. 
Labor appears to be plentiful, and wages are at about the 
same level that has obtained since Spring. 


NEWARK.—Manufacturers generally report an improved 
tone and increased inquiry, but actual business with some 
has not shown any very marked increase to date. Manu- 
facturers of paints and varnishes have been well employed 





for some time, and continue busy, while manufacturers of 
jewelry note a little improvement during the week. Manu- 
facturers of novelties, advertising specialties and radio 
parts are increasing their output, and jobbers of radio goods 
find that orders are increasing. 

Seasonable weather has had a stimulating effect on retail 
distribution, particularly on heavyweight wearing apparel, 
and shoes, dry goods, millinery and notions are in better 
demand, with many indications of a good holiday trade de- 
veloping. The general volume of business is well sustained, 
and to date compares favorably with that of previous sea- 
scns. Lumber and building materials are reasonably active, 
with little change in prices. 


PHILADELPHIA.—Retail sales are very brisk, and holi- 
day business gives promise of equaling the volume of record 
years. Jobbers and manufacturers are fairly busy, and 
consider the outlook for the new year unusually bright. 
While manufacturers of women’s outer apparel did not have 
a very good Fall season, they are making preparations for 
a big Spring trade. Advance orders for men’s clothing are 
encouraging, but just now the trade is rather quiet. Prices 
of wool are firm, even tending to advance, but volume of sales 
is not large. Inquiry exceeds supply in all grades. New 
business on cotton yarns is coming in very slowly, but con- 
siderable activity is anticipated during January, providing 
prices show a tendency toward stabilization. 

While the shoe business has been irregular for the last 
few months, there is a general trend in the direction of 
better sales. During the last.thirty days there has been an 
increase in production, and manufacturers are optimistic 
regarding prospects for the next six months. Movement of 
leather is fair, at firm prices, and sales of leather goods are 
on the increase. While there has been a little slackening of 
late, sales of plumbers’ supplies are still ahead of those of 
last year at this time. Prices of copper and brass have ad- 
vanced about 5 per cent., and iron goods (soil pipe) about 
11 per cent. Demand for lumber has greatly increased dur- 
ing the last sixty days, and prices are up from 5 to 10 per 
cent. The tea market is strong, but there has been a slight 
decline in coffees. Stocks of canned goods are light, and 
grocers are looking forward to a big demand during the 


early part of the year. Collections in most branches of the 
trade are good. 


PITTSBURGH.—Improvement in industrial conditions is 
having a favorable effect upon general trade, and with 
seasonable weather prevailing, retail sales are reaching 
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large proportions. Department stores are crowded with 
holiday purchasers, and unusual activity is apparent in 


Christmas goods. Cloaks and suits have been quiet, but are - 


in somewhat better demand. Millinery trade is fair for the 
season, and the outlook is quite encouraging. The shoe 
trade is more active, and the volume of sales is increasing. 
Hardware is steady, with prices firm, and some advances 
being made. Construction work is active, with building 
material in very fair request. Electrical trade is improving, 
and some large orders for equipment have been placed re- 
cently. Prospects are looked upon with considerable opti- 
mism. There has been no increase recently in the output 
of glass. The plumbing supply houses are transacting a 
large volume of business, and expect a continuance. Radio 
sales are of large volume, the holiday demand being 
excellent. 

Bituminous coal operations continue to be very slow, 
probably not over 45 per cent. of normal, and while demand 
is somewhat better, it is still unsatisfactory. Coking coal 
and slack are slightly higher. Prices per net ton at mines 
for run of mine coal are quotable as follows: Steam $1.50 to 
$2.10; coking, $1.75 to $1.90; gas, $2 to $2.25; steam slack, 
$1.15 to $1.25; and gas slack, $1.25 to $1.35. 


Southern States 


ST. LOUIS.—There were more out-of-town buyers in the 
market this week, than last, and the number of orders re- 
ceived showed a healthy increase over the total of the 
previous week. Merchants showing holiday goods and Win- 
ter merchandise have been extremely active, and reports 
from all sections indicate a healthy distribution at retail. 
There has also been a steadily increasing interest in plac- 
ing orders for future delivery. The optimism regarding 
Spring business apparently continues to spread, and Fall 
business is showing up _ favorably, in comparison 
with recent years. Manufacturing activity has been well 
maintained. 

Building goes ahead actively, and lumber is in good de- 
mand. In this line, manufacturers are advancing on prac- 
tically all items. The volume of buying is showing a slight 
increase, and prospects for early in the year are encourag- 
ing. The hardwood situation is likewise encouraging, buy- 
ing holding up well and increasing in volume. The flour 
trade is of moderate volume, most sales being in small lots 
for immediate shipment, and the need of new business is 
beginning to be felt by the mills. Collections, generally, 
are reported good. 


BALTIMORE.—The general trade situation locally is to- 
day measurably stronger than it was a month ago. Expan- 
sion of trade commenced immediately following election, 
and has continued uninterruptedly during the past month. 
The approaching season has unquestionably accelerated de- 
mand to a large extent, and it is now expected that Christ- 
mas business will surpass that of a year ago. Outlook for 
the beginning of 1925 is favorable. Both wholesale and 
manufacturing establishments report a continued influx of 
encouraging information from the territories to which they 
cater. Porcelain and enamelware manufacturers report 
improvement, and there is a satisfactory buying demand 
now coming from the South. Glass bottles are moving in 
larger volume, and outlook is distinctly more favorable than 
it has been for months. The meat-packing industry is run- 
ning at full capacity, and November showed a substantial 
increase, compared with the volume of the corresponding 
1923 month. It is feared that there may be a shortage of 
hogs, and there is now a scarcity of skilled labor in the 
industry. Higher prices are not improbable. Sugar re- 
fining is running parallel with the activities of the same 
period last year. Canned goods are moving well, at advanced 
quotations. Oyster packers are not very active, owing to 
the limited supply and the prevailing high prices. 

Clothing and affiliated industries are still handicapped by 
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unseasonal weather, but dry goods and notion houses are 
doing fairly well. Trend of business with wholesale drug 
houses is decidedly upward and trade is optimistic. Leaf 
tobacco was less active during the week, while candy manu- 
facturers had more business than they could handle. Job- 
bers of groceries are busy, wholesale paper and stationery 
houses report a satisfactory trade, and electrical goods are 
moving well. There has been a good demand for radio 
sets and equipment. Exports for the past week totaled 
$2,087,659, while imports were valued at $2,352,109. 


NASHVILLE.—As a whole, volume of trade for the 
present year was probably smaller than that for 1923, and 
the net financial results are not entirely satisfactory. Job- 
bers are inclined towards conservatism in the amount of 
merchandise carried. The country trade is buying sparingly. 
The weather during the year has been very unseasonable. 
Collections have improved greatly. With the exception of 
a new hotel and memorial buildings, the building trade re- 
ports a smaller volume than for the same period of last year. 
Holiday trade has not, as yet, taken on its usual actiwity. 


LITTLE ROCK.—More seasonable weather is helping to 
stimulate activities in some lines of trade which have been 
hesitating, and volume of business, as a whole, shows a 
slight improvement. Purchasing, however, continues to be 
for immediate needs only. The cotton market is fairly 
active, and there seems to be a disposition with some to 
hold for better prices. There has been a slight increase 
in lumber prices, and mills in this section report sales to 
be improving. Building operations continue without inter- 
ruption. There are several major projects now under way, 
and building of residences continues fairly active. Retail 
trade has been stimulated greatly by the approach of the 
holiday season. Collections are classed as fair. 


Western States 


CHICAGO.—A snappy holiday is in progress, which 
promises to set a new high mark for the season. Distribution 
of merchandise for general use is on a large scale, and there 
has been another noteworthy increase in industrial activity 
during the week. This combination of favorable develop- 
ments emphasizes the improvement in business conditions 
which has been steady and general since the first of the 
month and promises to hold well into the new year. In the 
wholesale department road sales and inquiries for the future 
have more than offset a natural reaction from last week’s 
upturn in buying, attracted by pre-inventory sales, and a 
general broadening demand for dry goods is noted. Staple 
lines are moving better at regular prices and there is less 
insistence on concessions for sales purposes. The call for 
gift goods covers a wide range and, while much of the popu- 
larity of useful articles prevailing for several years sur- 
vives, there is also a generous expenditure in the luxury 
classes. 

The steel industry of the district is now operating at close 
to 80 per cent., or about as high as mill conditions will 
permit. Buying continues on a large scale and the demand 
comes from virtually all quarters—railroads, tank builders, 
car makers, fabricators and implement manufacturers. Pig 
iron is active at around $22, and there have been sharp 
advances in the prices of scrap metal. Prospects for a very 
active building season in 1925 are firming the materials 
markets, dealers seeking to cover their requirements for the 
coming season. Lumber prices are being marked up on 
nearly all lines. For the first time in months, there is a 
slight tendency toward firmness noticeable in the money 
market. Commercial paper is quoted at 344 to 3% per cent., 
the 3 per cent. minimum having disappeared, and it is not 
at all easy to do business at 3% per cent. Bankers report a 
little better demand for credit, but it has not yet made 
serious inroads on the large supply of lendable funds. Col- 
lections are ahead of those of a year ago and are satisfactory. 
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CINCINNATI.—The general trend of business in this 
section is one of gradual improvement. Renewed confidence 
is manifested in a freer buying movement, and the upward 
tendency of commodity prices has awakened interest in 
future needs. Despite the approaching inventory period 
and a consequent slowing down of activity, labor is more 
generally employed, and there is prospect of further ab- 
sorption of the unemployed after the turn of the year. 
There has been a healthy revival in supply lines. Railroads 
and industrial users generally are purchasing more freely 
and slightly more inquiry is developing in the machine tool 
trade. Staple hardware, particularly seasonal items, are 
in better request, and holiday buying is going beyond the 
volume of last year. 

Spring bookings for clothing are being placed more read- 
ily and immediate business has revived, with the advent 
of colder weather. Prices are firm and the tendency is up- 
ward. Department stores and retailers in general are in 
the midst of the holiday season. Gifts are being bought 
in generous volume and merchants are confident of a turn- 
over equal at least to that of former years. House trade 
in the jobbing districts has been quite active and road sales, 
likewise, distinctly better. Stocks are comparatively low 
and a shortage of some items is becoming evident. Prices 
are steady. 


CLEVELAND.—With the exception of off-season lines, 
business continues at a steady gait, in some cases showing 
a substantial improvement. Wholesalers of jewelry, small 
leather goods and novelties report retail trade buying freely, 
and department stores are enjoying an increasing volume 
of business. Automobile production is somewhat curtailed. 
with several manufacturers taking inventories, but dealers 
in this line find that the public is showing lively interest, but 
not for immediate buying. The lake navigation season is 
about over, with the movement of iron ore about two-thirds 
the tonnage of last season. Paint and varnish manufac- 
turers report business steady, but in the oil and chemical 
lines, prices are weak, owing to sharp competition. Jobbers 
of dry goods and boots and shoes find sales satisfactory. 
Complaints continue as to general business tardiness in 
liquidation of current accounts. 


DETROIT .—Holiday buying is of reasonably good volume, 
but warmer weather has again unfavorably affected general 
purchasing. Merchants anticipate a good Christmas trade, 
but dealers are well stocks in staples, which have not been 
moving with accustomed freedom for this time of year, par- 
ticularly furs and heavy wearing apparel. Special sales, 
offering merchandise at reduced prices, have been resorted 
to in many instances in order to clear shelves. 

Factory operations, while improved, have not assumed a 
wholly normal aspect, although a better trade feeling is 
manifested. Wholesalers and jobbers report little demand, 
with general conservatism ruling in buying. The building 
industry continues to be the chief active element in local 
trade circles, with much work still in progress or about to 
commence, this having been a particularly good year for 
concerns in this line. 

While a somewhat better feeling is noted in trade circles, 
unseasonable weather is still the chief retarding factor, and 
no sudden buying rush is likely or even desirable with its 
attendant inevitable rise in prices. Prices are about normal, 
and are likely to remain so on a buyers’ market. Collections 
do not show any substantial improvement. 


MINNEAPOLIS.—The tone of both wholesale and retaii 
trade continues to be more encouraging than it was a few 
months ago, and volume of wholesale sales during the last 
few months have helped to offset decreases earlier in the 
year. Wholesalers in most lines report current orders 
through salesmen much heavier than those in the corre- 
sponding period of last year. Mail order houses find con- 
ditions very encouraging, and in all lines there is a more 
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decided feeling of optimism than existed a year ago. Flour 
is still meeting with moderate demand, and foreign sales 
have temporarily ceased. It is felt that large users of flour 
must soon lay in supplies, but no material increase in sales 
is anticipated before inventory time. Wheat and rye is 
being sold in quantities for export, and grain merchants 
are apparently prospering. Local retail business has be- 
come more satisfactory during the past few days, under 
the stimulus of Winter weather, and approaching holidays. 
Current collections are fair, and some progress is being 
made in liquidating old indebtedness. 


KANSAS CITY.—Wholesale trade in general is reported 
to have made good gains for November, in comparison with 
that of a year ago. Unseasonable weather, however, made 
impossible the volume which was expected for the Fall season 
at its beginning. The near approach of the holidays and a 
little better weather have kept the optimistic attitude prev- 
alent. Collections are satisfactory and prospects are re- 
garded as favorable. 

There is still a good movement in Spring dry goods, knitted 
goods and heavier work clothing. Men’s furnishing goods 
houses call business satisfactory. Grocery movement is 
strong and prospects good. There has been an active demand 
for ammunition and Winter items of hardware. Smaller 
electrical household appliances are selling well. Radio trade 
is quite active, probably better than it was a year ago, and 
business is expected to continue good throughout the next 
two months. Coal business is poor. Favorable weather has 
kept gasoline, tire and auto accessories in strong demand. 
Flour has been moving only fairly well. 


Pacific States 


SAN FRANCISCO.—General rains have again created 
a better feeling and stimulated buying of seasonal merchan- 
dise. While the rainfall is above normal for the season, 
the first water had run off, and the need for more rains was 
becoming urgent. Jobbers report better buying from the 
country, fill-in orders being numerous. With retail stores, 
trade improved during the week, holiday buying being more 
general, and trade reviews of volume indicate an aggregate 
in excess of that at this time last year. 

Manufacturing and marketing organizations have done 
much to increase efficiency and production, and the elimina-. 
tion of waste, thereby reducing percentage of costs without 
cutting wages. Fruit crops for California are estimated as 
follows: Apples 67 per cent. of normal, new orange crop 82 
per cent., lemons 80, per cent., and walnuts 72 per cent. 


LOS ANGELES.—With the exception of groceries and 
kindred lines, current wholesale business continues below 
normal, and it is not expected to show its capable strength 
and activity until the first of the year, when seasonable colder 
weather and bounteous rains are promised. Retailing gen- 
erally is exceedingly active, and while it is early in the 


month, predictions can be made that the turn-over will be 


large. Real estate is reported to be improving along sub- 
stantial lines. 
Los Angeles is rapidly growing as an industrial city, 


official figures safely estimating the payroll for 1924 at. 


$364,000,000. Export value of shipments to foreign coun- 
tries from the port of Los Angeles in 1917 was $3,036,810 
and in 1924 the total will be close to $65,000,000. 


SEATTLE.—Noteworthy increases in three important 


indices of Seattle business for the eleven-month period of 


this year, compared with the corresponding period last year, 
are apparent. Seattle bank clearings total $1,865,000,000, 
against $1,775,000,000; building permits, $26,435,000, 
against $21,844,000; and real estate transfers, $21,186,000, 
against $18,614,000. The retail situation is healthy, with 
collections about 3 per cent. higher than for the same time 


last year. The average of collections by 30-day houses is. 
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now 47 per cent. Instalment houses report an increase of 
about 14% per cent. Holiday shopping began early, yet the 
regular volume of business continued unabated. The influx 
of new people has continued in good volume during all the 
Fall months. Restricted areas for commercial fishing in 
Alaska are to be maintained about as last year. Packers 
point to an unusual run of fish in certain districts this year 
as forestalling a reduced pack. They forecast a reduction 
for next year, providing fish runs are normal. 


PORTLAND.—Jobbing trade in practicaily all lines is 
making a better showing than it did a year ago. With the 
improvement in the lumber industry, advancing prices for 
grain and fruit, and an exceptionally high market for wool, 
ccnditions have become more prosperous in the interior 
sections, and this is reflected in an increase in orders on 
jebbers here. Retail business is better, particularly in 
holiday goods, buying of which promises to reach record 
proportions. Exports from this city in the past month 
were valued at $5,905,109 and for the year to date $44,- 
907,849, a gain of $8,235,599 over the total for the corre- 
sponding period last year. 

Lumber sales continue well ahead of production and this 
is giving the market a stronger tone. During the past 
week, West Coast mills cut 90,827,351 feet and booked orders 
for 115,861,635 feet. Of the new business, 55 per cent. was 
for rail delivery. Cargo orders amounted to 18,910,001 
feet for export, and 33,576,009 feet for domestic ports. 
Shipments were 91,795,000 feet. Unfilled cargo orders 
aggregate 248,407,865 feet, the largest total since last April, 
and an increase of 13,879,373 feet for the week. Unfilled 
rail orders are 4,165 cars, a gain of 381 cars. 

Wheat stocks are too light and prices too high to permit 
of much trade with Europe, and it is expected that most 
of the remaining supply will be used in domestic business. 
For the year to date, wheat shipments from Portland have 
been 19,160,448 bushels, as against 15,343,199 bushels in the 
same period last year. Flour shipments have been 1,270,201 
barrels for the year to date, compared with 1,216,792 barrels 
last year. 

Three-quarters of a million pounds of Idaho wool of this 
year’s clip were sold here at from 46c. to a fraction over 
55¢c. a pound, an average advance of 15c. over the prices 
current when the wool was stored here last June. Con- 
tracting for the new clip is under way, with 45c. bid for 
Oregon and 50c. for best Idaho grades. Apples are closely 
sold up in several districts of State and prices are gradually 
advancing. Since the beginning of the season, 4,533 cars 
have been shipped from Oregon, as against 4,982 cars in 
the same period of 1923. Building permits issued last month 
had a total value of $2,057,503, an increase of 20.6 per cent. 
over those of November last year. For the 11 months, build- 
ing construction has shown a gain of 18.2 per cent. over 
that of a year ago. 


Dominion of Canada 


MONTREAL.—With the close approach of Christmas, 
the usual holiday quiet is becoming more or less apparent 
in wholesale circles. Traveling men are beginning to drift 
home for the holidays, but considerable activity is shown 
in the shipping of orders for Spring lines. All the cotton 
manufacturing plants, which were but poorly employed 
during the Summer, are now reported to be working to 
capacity. 

Retail sales are favorably reported on, as a rule, and 
some fair orders are reported for holiday specialties in the 
shoe line, but general production is still of moderate extent. 
The various refining companies report short supplies of 
sugars, but factory quotations are unchanged at $7.50 for 
standard granulated. There is a rather freer movement 
in teas, as buyers become more reconciled to the high prices. 
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TORONTO.—Christmas trade is developing satisfactorily, 
and prospects are now bright for it exceeding the total of 
last year. In most cases, toys and novelties are selling be- 
low last year’s prices. Movement of dry goods is increasing, 
with several houses showing a much better turnover than 
they enjoyed at this time in 1923. Hardware salesmen 
are making strenuous efforts to maintain their sales record, 
and are finding business best in rural and mining districts. 
Food products are fairly active, and china, fancy goods, and 
articles suitable for Christmas presents are moving more 
freely. Hogs are expected to advance, and shortage of 
turkeys may raise quotations within the next few days. 
Cattle trade is steady, both for local requirements and 
export shipment. 

At the sale of crossbred wools held recently in Australia, 
prices advanced from 6d to a shilling per pound on 
various grades of wool, and this was reflected immediately 
on the Bradford woolen market by the withdrawal of all 
quotations on tops. Cloth supplies in Canada have been 
within narrow limits for some time, but jobbers believe 
that following this sudden change in Great Britain domes- 
tic call will be stimulated. 


MOOSE JAW.—Business conditions in this district have 
been fairly satisfactory this year, as compared with those 
of the previous three or four years. While the yield of 
grains was below the average, the crop was produced at the 
lowest cost in years and with the high prices ruling is 
proving a reasonably profitable one. There is a marked 
tendency on the part of the farmers to liquidate their debts, 
as far as possible, and refrain from new purchases, unless 
they are absolute necessities. 

Over 50 per cent. of the 1924 crop was of good quality, 
and the district is well provided with good seed for the 
next year, with the exception of oats, a quantity of which 
will, no doubt, be imported. There has been a steady in- 
crease in the live stock industry, and a decided movement 
on the part of farmers to go in for mixed farming and 
cattle-raising on a larger scale. Being situated in the 
heart of southern Saskatchewan, Moose Jaw has become 
the principal egg and poultry shipping center for Western 
Canada, and now handles more eggs and poultry than any 
other point in this province. The dairying industry is 
considered to be in good condition, the large creameries 
reporting substantial increases in their butter output, one 
of the biggest ones in this district showing a gain in 
production of over 20 per cent., since January. 


CALGARY.—A general survey of conditions in the local 
retail trade reveals an improvement in nearly ail lines, as 
compared with the volume of 1923. In hardware, there 
has been an increase of about 4 per cent., in furniture, the 
same percentage of gain, while boots and shoes increased 
9 per cent., and sales of dry goods are about on a par with 
those for 1923. Department stores show a gain of between 
15 and 18 per cent., grocers 11 per cent., meat markets 
4 per cent., retail jewelers 10 per cent., wholesale dealers 
in motor cars and trucks 29 per cent., jobbers of hardware 
3 per cent., and harness makers 9 per cent., as compared 
with their sales totals of 1923. The electrical business im- 
proved during the year, due to the increase in demand for 
radio equipment. As compared with 1923 volume, declines 
were recorded during the year in the sales of farm im- 
plements and tractors, lumber, clothing, groceries, tobacco, 
machinery, flowers and fruit. 

The luxury trade showed a good improvement over that 
of 1923, but the general business improvement is not of 
much consequence. The early part of the year opened with 
a spirit of optimism obtaining, caused by the fact that a 
good crop was harvested in 1923. Drought coming at a 
critical period in a number of localities destroyed the 
possibility of a similar crop in 1923, and, with the exception 
of a few districts, the yield this year was from fair to 
poor. 








8 DUN’S REVIEW 


December 13, 1924 


BUSINESS IN ELECTRICAL SUPPLIES INCREASES 





Continued Expansion of Construction Work Keeps Production Up to Capacity in 
Nearly All Branches of the T'rade—-Seasonal Demand Large 


HERE has been a steady gain in the production and dis- 

tribution of electrical supplies during the last six months. 
The building of new homes, the alteration and erection of 
business structures, and the increasing approval of Amer- 
ican electrical devices in foreign countries have all tended 
to keep trade activity above normal. With few exceptions, 
practically all manufacturers have experienced a general 
increase in their volume of business over that of a year ago, 
according to reports to DUN’s REview. Production of motors 
and fans has been particularly large, and electrification of 
rural districts has opened up a wide field for the marketing 
of househo!d appliances. The detailed reports follow: 


BOSTON.—Wholesalers and jobbers of electrical supplies 
are at present doing a large volume of business. The last 
quarter of 1924 shows an increase over the same period in 
1923 of about 5 per cent. The first five months of this year 
were far better than the corresponding period of 1923. 
The rate of increase for 1924 over the previous year, as a 
whole, was approximately 12% per cent. Prices in a few 
lines have increased slightly. As the prices of copper and 
steel are advancing, a general increase of the prices of 
supplies is anticipated. Large stocks of merchandise are 
being carried at the present time. Radios and radio acces- 
sories are selling in large amount. No recession in this 
line is anticipated. Collections from rural and cosmopolitan 
business centers are good, but collections from industrial 
or textile centers are slow, due to the inactivity of the mills. 


ALBANY .—The continued activity in building construc- 
tion has created a good demand for electrical supplies and 
jobbers report sales this year about equal to those of last. 
There has been a good business in radio equipment and 
accessories, as well as household appliances. Prices have 
shown but little change, and, apparently no important 
fluctuations are anticipated in the near future. With a 
large number of building permits issued for dwellings 
during November, outlook for 1925 is generally considered 
favorable. 


PHILADELPHIA .—There has been a good increase in 
the production and distribution of electrical supplies in 
this district during the last six months, as compared with 
that of the same period of 1923. Increase of sales has 
gone as high as 20 per cent. in some instances, electrical! 
tools, machinery and equipment for new homes being in 
keen request. Contracting has slowed down a little during 
the last two weeks, but movement of supplies and fixtures 
is good, and holiday demand has started off well, although it 
is not expected to reach the proportions of last year. 
Radios are selling well, and supplies for amateurs are in 
greater request than they were last year. 

Drastic price changes have not been in evidence, but 
there is a tendency toward firmness. Many items that 
competition has brought down to a low-selling level are 
expected to advance as soon as a greater volume of business 
is experienced. While rubber-covered wire is higher, it is 
not due to an increased cost of raw material, but rather 
to new code regulations which call for more material. Con- 
duit wire and steel and iron materials are selling 10 per 
cent. under the quotations of six months ago. 

All branches of the trade are looking forward to bigger 
business in 1925. Movement of electrical supplies, fixtures 
and related items, will, of course, be governed largely by 
construction work, but it now appears as if this was going 
to be of good volume. As general business is expected to 


improve by Spring, this will mean that manufacturers and 
those using electrical supplies for improvement work will 
carry out their present plans which call for good quantities 
of supplies. 


ST. LOUIS.—Local production of electrical supplies 
shows no material change from that of the same period in 
1923, but there has been a considerable advance over the 
volume of the early months of the year. In the manufacture 
of motors and fans, there seems to be a definitely increased 
activity, demand in agricultural sections having picked up 
considerably during the last few months. Plans for Spring 
business are being perfected a little earlier than usual by 
those turning out motor-driven apparatus, such as house 
pumps, household refrigerating machines, etc., and jobbers 
of fans are looking forward to a wider distribution of such 
articles during the early part of 1925. At present, indi- 
cations point to increased production of nearly all items 
during the next few months, as domestic and foreign 
business are keeping up remarkably well, and at many 
points there is a tendency toward greater consumption. 

Distribution during the last three months has shown an 
increase of about 20 per cent. over that of the Summer 
months, and about the same percentage of gain over the 
total for the corresponding period of last year. Building 
installations during the Fall were unusually large, and 
advance sales of holiday radio equipment, fancy lamps, and 
seasonal goods have shown quite an increase over the total 
at this period last year. An estimate of the sales of elec- 
trical supplies in this district has been placed at $10,000,000 
per annum, and that total will be surpassed easily before 
the year is over. Outlook for the immediate future is un- 
usually good, with a feeling of optimism in evidence every- 
where, and consumption on the increase. Supply at present 
is equal to demand, and no price changes of any importance 
are anticipated in the near future. 


BALTIMORE .—This is a distributing point for electrica! 
supplies for a large territory, although there is compara- 
tively little manufacturing done here. Thus far this year, 
volume of trade has been about 90 per cent. of that of the 
preceding year, notwithstanding the fact that the con- 
struction business did not suffer from the depression in 
business which was so noticeable in other ijines. Electrical 
installation houses fared quite well, owing to the continued 
boom in the building field, records showing that 1924 has 
exceeded all previous years in the value of building permits 
granted. Building of suburban homes has given consider- 
able impetus to the electrical trade. Houses specializing in 
power installation did not do so well, as most manufacturers 
were running on short time to curtail expenses. 

Demand for telegraph and telephone equipment has been 
fairly good. There was recently some slump in the radio 
business, although the immediate outlook for this branch is 
now believed to be quite favorable. While public utility 
corporations have been economical in their purchases this 
Fall, there are indications that they are planning for heavy 
buying in the coming year. The business of jobbers of 
electrical devices has been stimulated, as usual, by the 
approach of the holiday season. Local wholesalers and 
contractors report no difficulty getting orders filled at the 
factories. The union wage scale of skilled workers is 
$1.31% an hour, and common labor 40 cents. Price fluctua- 
tions during the past year have been confined within a 
rather narrow range, there having been no radical changes. 
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Steel has advanced about 5 per cent., but on the other hand, 
copper has declined a like percentage. Quotations of all 
basic materials are fairly well stabilized for the present. 
The outlook, especially in the construction field, is good. 
Current collections are below normal. 


CLEVELAND.—The electrical supply industry has ex- 
perienced a very satisfactory year, the volume of sales beiny 
well up to the average, due to the sustained activity in 
building operations in this district. A good class of mer- 
chandise has been in strong demand, particularly for the 
better class of homes, buyers evidently giving considerable 
attention to the artistic viewpoint, as well as to durability. 
Both manufacturers and jobbers in this vicinity look for 
good trade, with the resumption of building operations early 
in the new year. Just at this time, there is a comparative 
lull, due to the decline of new building construction, on 
account of cold weather. Prices have been well sustained 
throughout the season, and in practically all lines, and 


indications point to no material fluctuation for the opening 
of the coming season. 


DETROIT.—Favorable conditions are present in the 
electrical supply trade at this time. The extensive build- 
ing operations that have prevailed here during the past year 
or two have given a substantial impetus to the trade 
generally. Some manufacturing is done along specialized 
lines, and practically ali houses have enjoyed a general 
increase in their volume of business over that of a year ago. 

The growing increase in interest in the radio field has 
also tended to stimulate trade. Demand for electrical 
supplies has covered practically ali lines and grades of 
merchandise. Appliances for domestic use in the househoid 
have also been in good demand, and prices are about on a 
par with those of a year ago, and are slightly higher in some 
lines. No material change in prices is believed likely for 
the present, and the trade tone is optimistic, as much con- 
struction work is still prospective and will be released with 
the approach of Spring. Coilections are satisfactory. 


MINNEA POLIS.—Distributors of electrical supplies re- 
port that sales for this year are 15 to 20 per cent. below 
those of the corresponding period last year. Building 
activities have not increased much during the last four 
months and there has been a lessened demand for building 
materials of all kinds, but quite extensive operations are 
planned for the near future, and jobbers of electrical 
supplies anticipate an increase in output from now on. 
The radio business has been light for several months, but 
there has been a sharp increase recently, and electrical 
sales in that line are steadily improving. Prices are steady, 
and collections much better than at this time last year. 


KANSAS CITY.—This is not a manufacturing center. 
Distributors’ sales were in small volume during the Summer, 
but orders have been on the increase since September, with 
the result that business for the year, to date is almost on 
a par with that of a year ago. Retailers’ stocks have been 
at a very low level during the past year, but no change 
is expected, as the number of orders for current require- 
ments continues to increase. Apparently, a broader mail 
order market is being established. 

Construction materials are in only fair demand at the 
present time. Holiday trade is normal in radio and lighter 
household appliances. Radio activity is expected to keep 
up the volume of sales for the next two months. Heavier 
household appliances are somewhat slow. Collections are 
reported good. Prices are holding steady, and optimism 
over outlook is general. 


SAN FRANCISCO.—With the electrical trade, business 
is fair to good. Supplies for building and telephone ap- 
paratus are in good demand, while sale of household 
appliances continues fair. Distributors of radio equipment 
are in good position, demand being in excess of supply, but 
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in the retail branch of the trade, there is keen competition 


and considerable price cutting. Collections are generally 
good. 


LOS ANGELES.—tThere has been a general decrease in 
the volume of electrical supplies distributed in this district. 
When compared with the record of 1923, this decline ranges 
from 5 to 15 per cent., depending on the type of merchandise 
handled. Building equipment has been selling better than 
household appliances, although a decided spurt been ex- 
perienced in these items during the last fortnight. Dealers 
in radio supplies have had a good year, and are arranging 
for a record holiday season. Prices of radio outfits and 
accessories are easy, and declines in the quotations of many 
items are expected. Most electrical supplies, on the other 
hand, are firm at January listing, and give evidence of 
advancing. Outlook for 1925 is favorable from every stand- 
point. Collections on the whole are fair. 


PORTLAND.—The Summer lull in the electrical supply 
trade extended well into the Fall, but business is now 
picking up and is classed as fair. As compared with that 
of a year ago, the volume of trade is heavier. A consider- 
able proportion of the increase is due to the more active 
demand for radio supplies of various kinds. Building in- 
stallations have kept pace with the growth of construction 
in this city. There has been a gradual increase in the 
demand for household appliances of all descriptions, 
especially ranges. Prospects for Winter trade are con- 
sidered very good. Prices generally show little change. 


SEATTLE.—Distribution of electrical equipment by 
Seattle houses indicates an average increase for the eleven 
months of 5 per cent. over the volume of that business last 
year. Certain lines show an increase as high as 15 per 
cent. Sales of merchandising items have been outstanding 
in the local community and throughout the State, electric 
ranges being a feature of that business. Industrial plants 
continue to expand and electrify. The lumber industry 
continues to make improvements and replacements, but 
volume of installation business from that scource, apparent 
a year and two years ago, has diminished. Prices through- 
out the lines of the electrical supply trade are quite 
stationary, changes being of minor importance. 

The trade is practicularly optimistic of the business 
volume for the next six months. Prospects for unusual 
sales are declared to be good. The extension of power house 
facilities, underway and projected, is interpreted to be as- 
surance of a good volume of business originating in that 
line. The constant trend of public thought and attention 
to the uses of electrical equipment is developing a demand 
in western Washington of continuously increasing volume. 
Radio equipment is moving at a lively speed, demand grow- 
ing stronger daily. 





Business Conditions at Saskatoon 


SASKATOON.—The change in the marketing of wheat 
under the pooling system has had its effect in the retail 
trade at this season of the year, as advances made on 
grain sold were approximately only 60 per cent., thus 
affecting over 50 per cent. of the producers. In conse- 
quence, money has been scarce, and collections are rather 
slow. However, further advances on account of grain 
certificates will be made during the early part of next 
year and business in general should receive some impetus. 

Wholesale distributors report a good volume of business, 
and sales exceed those of the corresponding period of last 
year. Departmental stores, clothiers, and boot and shoe 
merchants have found business rather quiet; although the 
grocery trade has been fairly active. Automobile sales for 
the year were in excess of last year’s, medium-priced cars 
having predominated. 
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DECREASE IN NOVEMBER BUILDING PERMITS 





Reduction of About 12 Per Cent. from ‘Total for Same Period of Last Year, but 
Eleven Months’ Figures Show Gains 


FALLING off in building permits is not unnatural 

toward the close of a year, and the November total re- 
ported by leading cities of the United States shows a decrease 
of about 16 per cent. from the figures for October. This is 
a larger reduction than occurred in November of last year, 
and the aggregate value of last month’s permits—$190,772,- 
000—is 12 per cent. less than that for the same period of 
1923. For eleven months of the current year, however, an 
increase of a little more than 3 per cent. is revealed, returns 
up to the end of November establishing a new high record. 
A special survey of the building industry recently made by 
DuUN’sS REVIEW disclosed the fact that unprecedented activity 








Detailed statistics of the value of November building per- 
mits are given herewith for two years: 


November: 
































1924. 1920. 1: November: 1924. 1923. 
Boston . $3,464,900 $1.908,00e Akron .. $990,700 $399,600 
bridgeport 148,400 108,100 Canton 406,400 491,600 
Hartford 1,453,700 648,100 Chicago .. 29,265,000 27,130,600 
Lawrence.. 184,900 441,000 Cincinnati. 1,586,000 1,167,700 
Manch’st’r, Cleveland.. 3,335,500 5,979,896 
ie. Mad ee 143,600 203,908 Colum bus, 
N. Bedford 423,300 558,300 Ohio 1,368,500 923,600 
N. Haven.. 835,300 1,024,200 Dayton ... 576,400 432,300 
Providence 1,197,400 1,004,000 Davenport. 160,900 187,700 
Springfield, Des Moines 340,700 713,90 
Mass. . 852,500 825,700 Detroit . 10,774,600 6,994,900 
Worcester. 997,600 996,300 Duluth .. 599,600 691,200 
E. St. Louis 291,100 408,609 
N. England $9,701,600 $7,717,600 Evansville. 316,100 226,100 
Ft. Wayne. 686,800 590,700 
November: 1924. 1923. Gd, Rapids 692,200 1,509.600 
Albany $707,800 $869,000 Indian’p’lis 1,619,100 1,838,600 
Allentown. 368,300 183,800 Milwaukee. 3,049,400 3,075,600 
Bingh’ton.. 216,700 330,000 Minne’p’lis. 2,292,500 1,907,100 
Buffalo .. 2,331,000 2,129,406 Peoria 165,000 193,400 
Camden .. 281,400 1,156,608 St. Paul... 1,561,300 4,865,200 
MOM séavesc 521,100 319,400 Saginaw .. 131,100 122,000 
Harrisburg 158,300 156,900 Sioux City. 546,800 181,200 
Jersey City 1,468,700 1,720,000 So. Bend.. 511,900 319,100 
Newark 1,699,600 3,380,000 Springfield, 
Paterson 289,100 1,079,406 erro 231,600 313,800 
Phila. 5,608,100 4,406,009 Ter. Haute 127,500 63,500 
Pittsburgh. 2,671,500 2,266,600 Toledo . $22,500 1,164,000 
Reading 468,700 56,100 Youngst’n. 1,197,500 388.200 
Rochester. 1,426,900 1,877,600 
Scranton.. 754,800 409,709 Cen. West.$63,646,700 $62,279,700 
Syracuse 882,400 1,057,400 
Trenton 294,400 319,100 November: 1924. 1923 
Troy ..... 155,700 159,60" Butte $15,500 $33.400 
Wilkes-B.. 273,100 240,800 eel 2114400 1.142.100 
PET ~ K, C., Kan. 177,700 °48,100 
Mid. Atl...$20,577,600 $22,117,400 Lincoln ... 219.800 154.600 
; Omaha 775,600 1,007,108 
November: 1924. 1923 > F aad 
coms Senne seen | Bee? Sore gteene 
Baltimore. £128,000 2.902.000 | woo. || gereee 40 babe 
+» -9 “see i, 94,209 
seaumont. 152,100 120.109 Wichita 247.000 332.909 
Birm’gh’m. 1,807,700 752,800 hcaie: isn 
C ig ee 3 000 16.700 Western $4,519,300 $3,558,300 
Charleston, 
WwW. Va.. 41,800 117,200 November: 1924. 1923. 
Colum bia. L. Angeles $9,754,200 $13,512,000 
. oo. 41,000 38.300 Portland 2,118,300 1,672,100 
Dallas .... 1,470,500 1,104,300 Sac’mento. 263,400 404,400 
El Paso... 125,700 56,000 San Fran.. 6,358,700 3,850,300 
Ft. Worth 450, 400 586,000 Seattle 1,790,700 963,900 
Houston .. 1,101,800 839,300 Spokane .. 125,500 158,909 
Jack’ville.. 324,100 318,600 Tacoma 481,400 336,309 
K. C., Mo. 1,234,500 1,067,900 Tn ET 
Knoxville.. 409,300 558.90 Pacific ..$20,892,200 $20,897,900 
Little Rock 237,600 195,700 
Memphis , 397,000 1,372,809 November: 1924. 1923. 
Miami 1,299,500 437.900 N. England $9,701,600 -7,717,600 
Muskogee. 14,800 57,30% Mid. Atl... 20,577,600 2,117,400 
Nashville.. 178,400 2.899,300 Southern... 26,603,100 0,731,700 
N. Orleans. 654,100 939,800 Cen. West. 63,646,700 62,279,706 
Norfolk .. 266,000 304,000 Western .. 4,519,300 3,558,300 
Oklahoma. 278,400 1,128,600 Pacific . 20,892,200 20,897,900 
Richmond. 842,500 878.400 
St. Joseph. 168,800 73.600 Total ....$145,940,500$147,302,600 
St. Louis... 2,359,400 4,571,500 
S. Antonio. 1,305,700 394,709 ats i ae alate 
Savannah... 472,800 $3,500 New York City: 
Shreveport. 719,800 1,202,200 November: 1924. 1923. 
Tulsa ... 440,300 391,300 Manhat’n. .$16,983,900 $20,980,000 
Wash’ton.. 3,631,900 4,121,600 Bronx .... 8,069,000 9,268,800 
Wheeling . 363,000 177,100 Brooklyn.. 10,498.300 25,596,200 
Wilm’ gton, Queens ... 9,461,500 13,482,500 
| EASES 461,400 371.800 Richmond. 719,300 1,213,900 
Wilm’gton, -—---—-——— 
a Geos 28,400 870,600 POG. 26a $44,832,000 $70,541,400 
Southern. .$26,603.100 $39 731.740 U. 8 . 0$190,772,500$217,844,000 


in construction work has continued practically all over the 
country, with many plans for municipal improvements and 
industrial extensions which had been held up by political 
uncertainties being put into effect after the election. 

Comparison of the November permits with those of that 
period of 1928 show gains in New England, the Central West 
and the West. The increase in New England approximated 
$2,000,000; in the Central West it was about $1,400,000, and 
in the Western section the value of the permits rose $961,000. 
There were, however, decreases of $1,540,000 in the Middle 
Atlantic States and of more than $4,000,000 in the South, 
while a slight reduction occurred on the Pacific Coast. For 
all the outside cities included in the statement, last month’s 
permits fell off only $1,335,000, but the total for Greater 
New York declined $25,709.000. 





Lumber Price Trend Upward.— at nearly ali distribut- 
ing points, according to telegraphic advices to DuUN’s REVIEW from 
The Lumber Manufacturer and Dealer, St. Louis, Mo., a steadily 
rising price tendency, both in hardwoods and softwoods, is noted. In 
many cases, buyers of yellow pine aré forcing advances by making 
special offers to mills which can fill their stipulated requirements. 
Yards are not inclined to buy ahead of needs until after the inventory 
period around the first of the year. Fir has benefited along with 
yellow pine, and low stocks of both woods at mills still figure in the 
upward trend of prices. Continued good building weather is also 
having an effect. Cypress remains steady. Demand from the Texas 
oil country is a feature. 





Hide and Leather Exports Increase 

CCORDING to information furnished by the Hide and 

Leather Division of the Department of Commerce, total 
exports of hides and skins during October amounted to 5,871,- 
598 pounds, for a value of $876,989. This shows an increase 
over the previous month’s figures, which were 5,752,734 
pounds, value $764,715. Exports of cattle hides showed a 
decrease in quantity, but an increase in value, amounting to 
3,175,122 pounds, value $421,892, against 3,513,567 pounds, 
value $388,065, during September. October calfskin exports 
were 1,224,723 pounds, with a value of $250,605, while for- 
wardings of sheep and goat skins aggregated 385,243 pounds, 
value $106,476, which represented a large increase over the 
September figures. The total amount of all other hides and 
skins exported for October reached 1,086,510 pounds, for a 
value of $98,016. 

Raw material imports for October showed 26,719,310 
pounds of hides and skins, valued at $5,786,498. This is a 
decrease of 581,693 pounds from the imports of the previous 
month, but an increase in value of $147,890. 

Leather exports for October showed an increase. The total 
value of all leather exported during the month was $4,284,- 
820, compared with $3,899,529 for September, an increase of 
$385,291. Forwardings of sole leather were smaller than 
those during September, with October exports totaling 434,- 
855 pounds of backs, bends and sides, value $141,130, against 
471,366 pounds, for $142,753, during September. Forward- 
ings of patent leather showed an increase in quantity, but 
a decrease in value in comparison with those for September, 
the figures for October being 3,655,531 square feet, value 
$1,196,055, and for September 3,540,669 square feet, for 
$1,218,092. Grain upper leather to the extent of 1,243,100 
square feet, valued at $298,483, was exported during October, 
a decided increase over the September forwardings, which 
were 859,936 square feet, valued at $192,778. 
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MONTHLY BANK CLEARINGS UNUSUALLY HEAVY 


November Total Relatively the Largest of the Year—Stock Market Activity Swells 
New York City Clearings 


ITH allowance made for the reduced number of business 
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. es gg 1924, 1923. 1922. 
altimore ...... ape 7 
; days, bank clearings in the United States during Novem- Weshingten saaurtes or 908 468 wn58 478 000 +es suaaee 
er reached a level not previously attained this year, aggre. ga ee eccocces ye 243,117,200 223,364,600 
SE > nica eéendhen 7,318,000 43,667,100 35,831,000 
Se “ ye 7s Last month’s average daily clear- Charleston seavweaes 11,911,800 14,987,400 9,670.900 
eede os NN eon wena 9,648,200 9,671,800 11,780,300 
- e for October, although the total for the Atlanta. .....0 77.7" 266,607,200 262,934,000 220,007,200 
earlier period was larger than that for November. Com- Se oe oees a323° 100 11,776,200 10,302,200 
. = ; ‘olumbus, Ga 4,322,210 4,522,607 4,402,400 
pi sae re —— for November, 1923, an increase of Jacksonville ........ 63,342,500 53,614,700 44,719,800 
per cent. was shown, 
Tock Cite, Wun ch most of the gain occurring at New  gouth Atlantic...... . $1,168,754,500  $1,119,339,700 $1,052,063,300 
y. ith the unprecedented activity on the Stock mana omni ane nen 
wovem Der: at. =o. 
Exchange, at higher prices, New York City clearings rose Chicago ............ $2,589,256,000 $2,503,842,700 $2,365,113,200 
to $22,432,730,100, or 24.3 per cent h DEE © sbone's ud sess 587,461,600 555,865,700 467,252,800 
niente te dak per cent. more than the amount ¢tevelana 2.6.22. , -- 420,855,000 433,149,900 401,719,200 
eported for that month of last year. At outside centers, the Cincinnat adnan’ 270,980,000 268,575,300 268,828,200 
. - ‘ ny ccceseeer 156,130,900 154,237,100 137,390,1 
ana ee of gg ng He surpassed those of & Indianapolis ........ 71,618,000 87,833,000 82'065,000 
ar ago by 4.7 per cent. i : Columbus, O......... 60,075,800 57,688,900 60,595,300 
OY P e Pacific Coast section alone Youngstown bod 17,466,200 16,568,300 13,987,000 
~ ecrease, and the falling off was only 2.9 per cent. Akron ......--...-- 32,357,000 29,302,000 24,985,000 
: IN 36 ii, ce ncbon 18,159,000 18,425,900 19,088,100 
e largest increase was one of 14.7 per cent. in New Eng-  Evansvilie ...... 22°522'000 23,144,800 19,352,800 
land, while the Western group made the next best exhibit, Lexington, Ky....... 6,576,800 5,668,500 8,557,200 
with a gain of 9.1 Pt. Wye. .ccceces 10,795,200 10,189,600 8,697 ,200 
“ é “4 of ¥.1 per cent. South Bend....... oe 10,493,700 9,632,000 10,530, — 
etai : : . ’ ee Pe erer sbebes 19,288,200 18,694,500 17,984,2 
: ed returns of November bank clearings are com-  gpringfieid, iil... ... 9°379,900 10,401,900 9'044.800 
pared herewith for three years: SON Soca vnwes 9,944,000 10,038,100 8,297,300 
November: oe Bloomington .......- 5,964,100 5,682,100 5,371,700 
ovember: 1924. 1923. P.C. 1922. P C. GREE. ncvstesectes 5,604,200 5,796,300 5,448,200 
New England. $2,171,942,800 $1,895,895,000 +-14.7 $1,765,274,700 423.8 Decatur ........... 5,240,100 5,367,300 4,838,000 
Middle ...... 3,178 ,960,700 3,065,012,900 + 3.7 2'976,006,900 + 6.9 Jacksonville ....... 1,403,600 1,375,400 1,413,900 
So, Atlantic 1,168,754,500 1,119,339,700 + 4.4 1.052063,300 411.5 Grand Rapids....... 30,149.700 26.726,400 27,297,400 
Southern 1,498,365,100 1,424,524,400 + 5.2 1,273,638,800 417.6 Jackson ........... 7,339,900 6,936,200 6,027,800 
Cent. West... 4,387,084,800  4,278,359,500 + 2.5 3,980,207,300 +10.2 Lansing .......-.-. 10,104,600 9,779,500 8,186,400 
Western ..... 1,767,848,900 1,620,351,000 + 9.1  1,623,083,200 + 9.0 Ann Arbor..... etude 3.899,300 3,438,100 3,634,800 
Pacific ...... 1,792,208,100  1,846,094,800 — 2.9 1,594,486,200 412.4 
See — —- SS RS ,387,084,8 4,278,359,500 3,980,207,300 
Total ..... $15,965,164,900 $15, 249,577,300 + 4.7 $14,264,760,400 +-12.0 ee ee ee as : 
me Se COM. 22,432,730, 100 18,048,312 900 +24.3 17 ,332,275, 300 +-9.4 November: 1924, 1923. 1922. 
: eager mee ——=  (@(€temeapelie ........ $455,284,800 $326, 144,600 $319,121,100 
U. Ss . -$38,397,895,000 $33,297,890,200 +15.4 $31,597,038,700 +21.6 St Paul..........-- 141,719,700 161,136,000 150,699,000 
. ES PES 79,420,000 43,317,200 38,702,300 
November: 1924. 1923. 1922 Des Moines......... 45,942,400 46,153,200 40,463,600 
Boston «-..++++.0s . $1,952,000,000  — $1,669,000,000 —- $1,558,000,000 Davenport .-....--- 54,668,600 47,657,200 49,336,400 
Springfeld ..... tres 21,592,700 27,940,800 22.775.800 Cedar Rapids....... 10,552,000 9,862,600 8,677,700 
Worcester ....... ine 14,347,100 14,163,000 15,037,800 Kansas City........ 563,990,800 548,368,900 577,135,700 
Fall River. ........ 9,943,100 11,849,700 11,613,500 Sst. Joseph.......... +29,082,600 $28,444,600 = -_- Fa wee eeeees 
New Bedford........ 8,053,600 8,853,200 8,480,700 Omaha ......------ 160,421,700 158,341,500 164,647,900 
MO cae nahcbhive-ca 5,268,700 5,907,700 6,198.900 Fremont ......--.-. 1,595,700 1,552,500 1,443,400 
RAT 4,037,800 4,615,900 Sk ee ese 17,220,500 16,879,800 16,340,600 
Portland, Me........ 14,454,300 12,934,100 18,072,900 Wichita .......-... 29,488,200 37,814,400 42,583,800 
Hartford reer 53,407,500 48,156,300 39,535,000 TS. ks innencseue 11,963,500 13,122,000 11,138,300 
New 0 27,982,200 28,135,500 25,533,200 | TE OS ern 141,934,400 146,577,700 140,601,400 
.., a 9,040,700 8,502,400 7,690,900 Colorado Spgs....-..--. 4,687,900 4,650,400 4,250,200 
Providence .....0.0. 51,815,100 55,836,400 oc ae “eine 4,266,100 3,567,900 3,865,400 
: IN eS 9,572,600 9,375,800 9,755,700 
New England........ $2,171,942,800  $1,895,895,000  $1,765,274,700 Grand Forks........ +6,933,000 0. cineiba > Meepgiaee 
WaterlOO . ccccccees 6,104,700 6,243,800 5, 507, 100 
November: 1924, 1923. 1922. Sioux Falls.. . 4,109,400 13,711,100 11,200,900 
Philadelphia ........ $2.098,000,000 $1,980,000,000 $1,964,000,000 ey ae 24,905,900 25,874,400 27,512,700 
Pittsburgh ......... 642,917,100 660,073,000 611,514,500 ; 
Scranton .......00.. 23,722,900 22,891,000 21,301,700 Western ...-..+-<-: $1,767,848,900 $1,846,094,800 $1,594,486,200 
EE ~ os ews-0 0 14,340,600 13,937,400 12,731,100 
Wilkes-Barre ...... 16,405,600 15,450,500 13,983,700 November: 1924, 1923. : 
Harrisburg ......... 18,601,800 17,220,500 15,787,900 San Francisco-...... $674,498,000 $666,000,000 $634,800,000 
ae ge oe aed 6,979,500 6,295,200 5,406.080- Ios Angcles......... 564,821,000 612,754,000 463,905,000 
Lancaster . .,.... ‘ 10,842,400 11,859,500 ee =D 161,927,300 167,113,400 142,821,700 
Altoona ..... ae 5,775,900 5,899,900 5,316,400 portland ........--- 153,448,300 167,594,200 140,138,900 
Beaver Co., Pa.....-. 3,136,300 3,281,400 2,806,300 salt Lake City...... 72,438,300 75,019,100 67,665,800 
ES <n Wav wkwis 1,901,500 1,350,100 1.404.000  G@aecamietie 2c. oss: 37,799,600 36,968,400 30,942,200 
WD ba vcccesns 18,619,200 17,786,300 18,089,700 Helena ......-.-->- 15,569,400 15,197,100 17,577,000 
Buffalo ..... 195,853,900 197,379,700 185,032.100 san Diego.........- 17,691,600 16,260,400 13,349,200 
BE wed vs abn co tit 24,658,600 21,528,800 19,330,500 Oakland .....------ 70,315,500 66,517,300 59,854,500 
, #3,334,100 Cece sesees eeererseses Long Beach....-++e«-. +26,149,000 So ccccsesee Sere 
Rochester .......... 49,801,400 45,839,100 GR SURG0R «eae... we ces ess 11,086,200 12,354,500 11,327,000 
Syracuse 20,757,900 19,380,700 $2.360.200 aan Joa. .cccsccceee 12,612,900 10,316,400 12,104,900 
Binghamton 4,225,000 4,311,900 4,367,700 ce “ 
EE iene habe 22,421,100 20,527,900 ol” ae $1,792,208,100 $1,846,094,800 $1,594,486,200 
Wilmington, Del..... #34,870,600 Bi esac ededs Pcoseecewe +Not included in total tFigures not available 
Middle Atlantic...... $3,178,960,700 $3,065,012,900 $2,976,006,900 
November: 1924 1923. PP ates 











St. Louis........e+- #$583,208,800 scccccccss 8 #éé§§  Secccescsecs wares P re? ‘ 

New Orleans........ 251.914.400 $292.280.700 e346, 155,000 Reserve Banks’ Statement Compared 

7 cos Spee 128 949.900 118,531,100 115,190,700 welve Federal Reserve banks 

Memphis ...cccccss 182,824,800 182,907,600 136,947,600 The consolidated statement of the t 

Chattunvogzga ........ 26,407 400 30,692,800 29,396,000 follow : 

Nashvile 86,268,000 §8,311,700 80,094, 10 RESOURCES: Dec. 10.1924. Dec. 12, 1923. 

DRS oe Okara cin 11,886,900 12,262,600 10,928,300 Total te .. $2,997,498,000 $3,115,639,000 

Birmingham 114,264,300 117,363,900 121,063,900 Es ce a weal 3,092,716,.000 2.193,.649,000 

Mobile ...--+--++-- ¢.827,400 8,793,400 8,120,600 “ Bills Discounted............- 254,256,000 761,928,000 

See 228,684,900 183,838,900 139,665,400 «°° ‘Seentne BeeelS....-...002s0s 1.167.040.000  1,187,€56,000 

SE ser serersss nig go 30S) Soeeoee 114,917,200 © RMegoUrees 2.6. cccscccceces ;. 5,038,510,000  5,204,229,000 

ON PS SS 58,707,600 47,938,600 44,410,300 

Ft. Worth. acces 65,227, 300 58,280,400 55,289,700 LIABILITIES : 

pS” GRATIS ae $26,800 7,303,300 6,528,900 Capital Paid In..........--seeeee- $112.123,000 $110,142,000 

Little Rock......... 69'3 337,100 61,876,300 56,946,900 Surplus ...cccccccccceccesccccces 220,915,000 218,369,000 

ETT 145,418,300 109,810,600 106.154,300 ‘Total Deposits.........-+++s+++:5 .- 2,259,310,000 1,971,673,000 

Vicksburg 2 238,200 2 200,400 1.829.900 F. R. Bank Notes in Actual Cir..... 1,853,614,000 2,266,831,000 
Total Liabilitie®.. ..cccccccccccces 5,038,510.000 5,204,229 ,000 

Southern ..... eeeee $1,498,365,100 $1,424,524,400 $1,273,638,800 Ratio of Reserve.......++-+ee6. eee 75.2% 73.3% 
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FIRMNESS IN MONEY CONTINUES 


Mid-Month Requirements Cause Calling of 
Loans and Higher Rates 


ONEY on call advanced on Wednesday to 4 per cent., the 

highest rate, with the exception of November 28, since 
May 27. There was considerable calling of loans preceding 
the advance, but when the higher charge appeared it brought 
a considerable influx of loanable funds. The firmer tone was 
attributed to the heavy mid-month demands, particularly 
those in connection with government financing. Preceding 
the increase in call rates, early renewals were made at 3 per 
cent., from which there was an advance to 3% per cent. on 
Pasudey and to 3% per cent. on Wednesday. The latter 
rate also governed the initial business on Thursday, although 
the closing rate on the previous day had been 4 per cent. 
Time money was quoted at 3% to 3% per cent. for sixty to 
ninety days, and at 3% to 3% per cent. for four, five and 
six months. Commercial paper was quoted at 3% per cent. 
for the best names, and at 3% to 3% per cent. for four, five 
and six months. 

The result of the German elections was reflected in sharply 
improved rates in the foreign exchange market in the early 
part of this week. The full extent of the gains, however, was 
not held in the later trading, when profit-taking sales ap- 
peared. The early advance carried sterling to the highest 
point since the middle of March, last year. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.68% 4.70% 4.69% 4.69% 4.694%, 4,685, 
Sterling, cables... 4.68% -70% 4.70 4.70 4. 6914 4.68% 
Paris, checks... .. 5.42% 5.41 5.39% 5.37% 5.31% 6.34 
Paris, cables..... 5.4314 5.42 5.401% 5.38% 5.324 5.34% 
Berlin, checks..,. 23.81 23.81 23.80 23.80 23.80 23.81 ~ 
Berlin, cables.... 23.82 23,82 23.81 23.81 22,81 93.89 
Antwerp, checks.. 4,97 4.95 4.94 4.93 4,91 4.92 
Antwerp, cables... 4,98 4.96% 4.95 4.94 4,92 4.921, 
Lire, checks...... 4.382% 4.33 4.321, 4.3 4.30%, 4.314 
Lire, cables...... 4.34% 4,34 4.3314 4.32 4.31 4.311, 
Swiss, checks.... 19.36% 19.37% 19.37% 19.37 19.36 19.36 
Swiss, cables.... 19.37% 19.88% 19.38% 19.38 19.38 19.38 
Guilders, checks.. 40.44 40.48 40.43 40.41 40.44 40.29 
Guilders, cables.. 40.48 40.52 40.47 40.45 40.46 40.31 
Pesetas, checks... 13.87 13.91% 18.9 13.99 14.01 14.14 
Pesetas, cables... 13,89 13.98% 14. 14,01 .03 14.16 
Denmark, checks... 17.73% -73 17.72 17.64 17.68 17.60 
Denmark, cables.. 17.77% 17.77 17.76 17.68 17.70 17.62 
Sweden, checks... 26.93 26.9214, 26.93 26.94 26.95 26.93 
Sweden, cables... 26.97 26.961, 26.97 26.98 26,97 26.95 
Norway, checks... 14.56 15.03 15.21 15.21 15.20 15.12 
Norway, cables... 15.00 15.07 15,25 15.25 15,22 15.14 
Montreal, demand. 99.93 99,91 99.68 99.71 99.56 99,56 
Argentina, demand 38.55 38.53 38.55 38,77 38.65 38.25 
Brazil, demand... 11.5% 11.60 11.60 11.79 11.50 11.50 
Chili, demand.... 11.36 11.33 11.33 11,29 11.30 11.37 
Uruguay, demand. 97.85 98,39 98,34 98.34 99.00 98.00 
Money Conditions Elsewhere 
Boston.—The tone of the money market is firm. Call money is 


3 per cent., 
customers’ 


congnuercial paper is generally quoted at 3% per cent., and 
loans are usually 4 per cent. 


St. Louis.—Loanabe funds in the hands of commercial banks are 
plentifui to such an extent that many have been seeking temporary 
investment for their surplus funds. Demand from manufacturing and 
mercantile customers, while showing a slight increase, has not been 
so active as in former years at this period of the year. Commercial 
paper, lacking in supply, is in good demand for the better grades and 
is quoted at from 314 to 3% per cent. Other forms of accommodation 
range from 4% to 6 per cent. 


Chicago.—For the first time in months a slight tendency toward 
hardening is noticeable in the money market. Commercial paper is 
now quoted at 31% to 3% per cent., the 3 per cent. minimum having 
disappeared, and it is not at all easy to do business at 344 per cent. 
Bankers report a little better demand for credit. Collateral loans are 
4% to 5% per cent.; customers’ over-the-counter loans 4% to 5% 
per cent. Investment demand is active. 


Cincinnati.—More activity is apparent in the money market, which 
reflects a betterment in general conditions, and there is a strong 
investment demand. Loanable funds are ample for legitimate needs. 
Rates are unchanged and range from 5 to 6 per cent., with brokerage 
loans on a 4% per cent. basis. 


Kansas City—Commercial banks report heavy deposits, with no 
change in demand for money. Rates continue to range from 5 to 6 
per cent., depending on the size of the accommodation. 


December 13, 1924 
Large Gain in Bank Clearings 
ARGE gains in bank clearings over those of a year ago 
continue to be shown, an aggregate of $8,878,111,000 
being reported this week by leading cities of the United 
States. This amount is 20.7 per cent. more than that of 
a year ago, New York City contributing $5,800,000,000 to 
this week’s total and the outside centers $3,078,111,000. The 
gain at New York City over the figures for the same period 
of 1923 is 29.3 per cent., and this is partly accounted for by 
the unusual activity on the Stock Exchange. At outside 
points, an increase of 7.2 per cent. is disclosed, and four- 
teen of the twenty cities included in the statement report 
larger clearings. The most pronounced improvement oc- 
curred at Dallas, Minneapolis and Boston, while the largest 
decrease was one of 6.7 per cent. at New Orleans. For 
December to date, average daily bank clearings for all 
cities making returns are 25.3 per cent. in excess of the 
average for a similar period of 1923. 




























































































Week Week Per Week Per 
Dec. 11,1924 Dec. 13,1923 Cent. Dec. 14, 1922 Cent. 
Boston...... $486, 967,000 $364,214,000 +19.7  $333,274,000 +30.8 
Ruffalo..... 214,000 47,195,000 — 2.1 47,000 + 5.4 
Philadelphia. 534,006 000 454,000,000 +10.3 472,000,000 +13.1 
Pittsburgh... 161,550,000 150,843,000 + 7.1 ecccsceces eees 
Baltimore... 89,977,000 83,135,000 + 8.2 80,536,000 +11.7 
anta..... 63,724,000 59,131,009 + 7.8 53,396,000 +19.3 
Louisville... 34,432,000 32,192,000 + 7.9 32,470,000 + 7.0 
New Orleans. 68,749,000 73,678,000 — 6.7 55,193,000 +24.6 
Dallas...... 58,084.000 40,354,000 +43.9 32,246,000 +80.1 
Chicago..... 622,704,000 613,467,000 + 1.5 568,324,000 + 9.6 
Detroit...... 134,722,000 125,967,000 + 7.0 104,358,000 +29,1 
Cleveland... 100,688,000 101,709,000 — 1.0 100,879,000 — 0.2 
Cincinnati... 66,429,000 63,678,000 + 4.3 64,531,000 + 2.9 
Minneapuvlis. . 99,423,000 77,279,000 +28.7 $0,065,000 +24.2 
Kansas City. 134,270,000 128,461,000 + 4.5 145,330,000 — 7.6 
Omaha...... 35,945,000 35,395,000 + 1.4 41,471,000 — 6,1 
Los Angeles. 149,878,000 152,519,000 — 1.7 121,190,000 +23.7 
San Francisco 160,800,000 154,700,000 + 3.9 152,300,000 + 5.6 
Seattle...... 39,634,000 41,495,000 — 4.5 35,236,000 +12.5 
Portland. 87,618,000 39,986,000 — 5.9 33,127,000 +13.6 
Bae . $3, ,078,111,000 $2,872,411,000 + 7.2 $2,549,773,000 ¢ .... 
york: 5,800,000, 000 “4;486,000.000 +29.3 3,750,000,000 +54.7 
Total All... __35,878.311,000 $7,358,411,000 +20.7 $6,299,773,000 ¢ .... 
Average Daily: 000 ‘ 

. ; 1, 605,363,000 $1,281,083,000 + 25.5 $1,156,359 ees 
ang piace ’ 1/492,9 17,000 7 560,211.000 +15.5  1,1663454' 000 +28.0 
October..... 1.357.737,000 1,203,751,000 +12.8 1,299,684.000 + 4.5 
Third Quarter 1,267,161,000 1,066,354,000 +19.0 1,132,697,000 +411.9 
See, Quarter. 1,235,305,000 1,212,643.000 + 1.9 1,172,699,000 + 5.3 
First Quarter 1,282,024,000 1/247,097,000 + 2. 8 1,085,853, 00 +18.1 
+t Percentage not given as Pittsburgh report is omitted. 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to November 26, according to Messrs. Pixley & 
Abell, of London, were £3,210,404, of which £2,859,044 went to India 
and £351.360 to China. Last year, for the corresponding period 
exports were £9,762,847, of which £7,976,647 went to India and 
£1,786,200 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 3325 834 33y5 33s Roy's 337 
New York, cents 6914 69 8 69 4 69 GUIS GS % 
’ ’ — ; 
Record of Week’s Failures 


HE number of failures usually increases toward the close 
of a year, and this week’s total for the United States 
is 445. This is 18 more than the number for last week, but 
shows a reduction of 10 from the 455 defaults of a year ago. 
Comparing with the returns for that period, decreases of 
10 and 22 failures, respectively, occurred in the East and 
the South, but there was an increase of 5 in the West and 
of 17 on the Pacific Coast. Of this week’s defaults, 243 had 
liabilities of more than $5,000 in each case, against 278 
similar failures a year ago. 
























































Week | Week || Five Days || Week 
Dec, 11, 1924|| Dec. 4, 1924 || Nov. 26, 1924) Dec. 14. 1923 
- Over Over | Over Over 
Section $5,000 Total $ 5,000 Total $ 5 ,000 Total $ 5,000 Total 
Bast ........| 96 | 148 98 | 147 || 91 | 126 || 112 | 155 
South .......| 61 | 119 55 | 123 || 49 94 || 72 141 
Ee seteeees 68 116 61 104 | 68 109 | 75 111 
U. S.ccccccee| 248 | 445 241 | 427 || 230 | 875 || 278 | 455 
aS iGemana® ae 72 23 37 '' $2 65 || 29 54 
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STEEL OUTPUT STILL GAINING 


Operations at Highest Rate in Many Months 
-—Prospects Very Favorable 





HE past week has shown a further increase in steel mill 

operations, and ingot production is now estimated at 
fully 75 per cent. in the Pittsburgh and adjoining districts. 
This is at a higher rate than for many months, and the 
prospects for December, which usually show a decrease in 
output, are very good. Reports from the Mahoning Valley 
district show a big increase in the number of furnaces and 
sheet mills operating, and this week’s rate is placed at 83 
per cent. of capacity. Orders and specifications are ahead 
of shipments, and a large backlog for first quarter delivery 
is being accumulated. Pig iron is not so active now, as the 
larger users contracted for their first quarter requirements 
before the recent advances. Prices are firm and Vailey basic 
is quoted at $20 to $20.50, with No. 2 foundry at $20.50 to 
$21. Demand for sheets has been ahead of production, and 
operations are above 75 per cent. Orders for tin plate have 
been large, some good-sized foreign contracts having been 
booked recently. Bolts and nuts have been advanced 10 per 
cent. for first-quarter delivery. Structural material plants 
are busy for this time of year, and bookings have been larger 
than those of a year ago. Prices are firmly held. Bids are 
being taken on a 22-story addition to a local hotel, which 
will call for about 4,000 tons of structural steel. Iron and 
steel bar mills are operating fully, with considerable busi- 
ness ahead, and prices are firm at the recent advances, Wire 
mills have sufficient business to keep them quite busy for 
the next two months. Demand for old material is quiet, with 
heavy melting steel held at $20 to $21. 

Coke production has been increased to over 100,000 tons 
weekly, the highest rate in many months. Prices per net 
ton at ovens are quotable as follows: Spot furnace, $3.25 
to $3.50; contract furnace, $4; spot foundry, $4 to $4.50. 


Iron and Steel Prices 
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* ba 4] 4184/34 
aies|s& S : ne} 2 2 = 
pate. | $8] £2) 28) 58/88/08/ 38/53/93 | 3s | #5 
Fe ade eee eee ee ee re Le ce bee Le 
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S35) 3a| s=| 82/22 55/52 | $2) S2)2 | g= 
BOIL M> IMR LOR IMA IMB IBR aR BR lak led 
1928 a Toe ec Se A ee OO a 
Jan. 8.... 29.76 26.00 29.27 28.27 86.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.60 46.17 47.60 2.15 2.70 2.15 3.30 
Mar. 6.... 31.14 28.50 30.77 31.27 42.60 47.67 60.00 2.35 2.80 2.36 2.35 
Apr. 3. 33.14 31.00 32.77 32.27 45.00 50.17 60.00 2.50 2.90 2.60 2.60 
May 1.... 32.76 31.00 32.77 32.27 45.00 50.17 61.00 3.40 3.00 2.50 2.60 
June 6.. 30.76 27.50 30.77 30.27 43.00 50.17 61.00 2.40 3.00 2.50 32.60 
July 8.... 30.76 27.00 29.27 27.77 42.50 47.67 61.00 2.40 3.00 2.50 3.60 
Aug. 7.... 25.76 24.60 28.26 25.76 42.50 47.67 51.00 2.40 8.00 2.50 3.60 
Sept. 4.... 26.76 25.00 28.26 25.76 42.60 47.67 61.00 2.40 3.00 2.50 3.50 
Oct. 2.... 2476 24.00 27.76 25.76 40.00 45.17 61.00 2.40 3.00 2.60 3.59 
Nov. 7.... 22.64 22.00 26.26 28.76 40.00 45.17 61.00 2.40 3.00 3.60 3.6 
Dec. 4.... 24.26 21.00 24.26 28.26 40.00 46.17 51.00 3.40 3.00 2.60 2.50 
1924. 
Jan. 8.... 24.26 21.00 24.76 23.26 40.00 45.17 61.00 2.40 3.00 3.50 2.50 
Feb. 5 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 3.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 3.40 
Apr. 1.... 23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 
May 6 22.76 21.00 24.26 22.26 40.00 43.17 61.00 2.25 3.00 2.25 2.20 
June 3 22.18 20.00 23.26 21.26 38.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
Aug. 65.... 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Sept. 2.... 21.76 19,00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
Oct. 7.... 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
Nov. 4.... 21.76 18.50 21.26 20.26 35.50 41.17 45.00 2.00 2.75 1.90 1.80 
Dec 10 . 24.51 20.50 23.26 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 





Other Iron and Steel Markets 


Baltimore.—The steel industry manifests consistent betterment. 
Local mills are now working full time, and available stocks are said 
tu be at a low ebb. Some difficulty has been experienced in securing 
crude materials in quantity, but collections have improved consider- 
ably and prices of finished products have increased appreciably. Rail 
mills and car-wheel plants are now quite busy, and the belief prevails 
that outlays planned by the railroads will soon tax the capacity of 
these industries. 


Chicago.—Steel mill activity in this district in on a broader scale 
this week than in many months. Two more blast furnaces have been 
blown in, and ingot output has again been increased several points. 
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The two leading Western producers are now operating at near the 
SO per cent. mark, or about as high as mechanical conditions 
will permit. Heavy demand from railroads has been the feature 
of the week, many car inquiries and track accessory orders being 
in the market. Demand for structurals is heavy. Large 
tonnages are being booked for fabricators, tank builders and car 
makers. For some time, there has been a steady gain in the orders 
from implement makers, and this business now is the best in four or 
five years. There have been shary advances in scrap prices, heavy 
melting steel sélling as high as $18.75; a $20 level is predicted. Pig 
iron is active at $1.50 to $22. 


also 


Montreal.—The lately noted improved conditions in the iron market 
are fairly maintained, and following the advance of $1 a ton a fort- 
night ago, there has been a further advance of $1.50 a ton, making the 
present spot quotation $30.20 for domestic foundry iron. Actual local] 
transactions thus far have not been large, but both big railway 
corporations are expected to be in the market before the turn of the 
year. 





Increase in Unfilled Steel Orders.—tnaiiea orders on 
the books of the United States Steel Corporation on November 29 were 
4,031,969 tons, compared with 3,525,270 tons on October 31. This 
is an increase of 506,699 tons. The unfilled tonnage a year ago was 
4,368,584 tons. 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 


Period. 1924. 1923. 1922. 1921. 1920. 

QM. ccccce 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
POD. wc cece 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
BEOP, cccce 4,782,807 7,403,332 4,494,148 6,284,765 9,892,075 
BME. cowens 4,208,447 7,288,509 5,096,917 5,845,224 10,357,747 
BEGF wccces 3,628,089 6,981,351 5,254,228 5,482,487 10,947,466 
Jume ..... 3,262,505 6,386,261 5,635,531 5,117,868 10,978,817 
OGY cccccs 3,187,072 5,910,763 5,776,161 4,830,324 11,118,468 
BOR coves 3,289,577 5,414,663 5,950,105 4,531,926 10,805,038 
BOM. .ccce 3,473,780 5,035,750 6,691,607 4.560,670 10,374,804 
CEs setae 3,525,270 4,672,825 6,902,287 4,286,829 9,836,852 
Nov 4,031,969 4.36°,584 6,840,242 .250,542 9,021,481 
Ms “sicced: “saneusns 4.445.339 6,745.703 4,268,414 8,148,122 





November Steel Production Rises.— although total 
steel ingots utput in November was less than that of October, a 
substantial gain was registered in daily output. The increase in 
November over the average for October was 9,050 tons per day, or 
about 7.75 per cent., againss 6,970 ons per day, or about 6.5 per 
cent., f r October over the rate for September. 

The statistics of the American Iron and Steel Institute show that 
the November output of the companies which made 94.84 per cent. 
of the country’s total in 1923 was 2,94€,893 gross tons. Assuming 
that the 5.16 per cent. not reporting produced at the same rate, a 
total November output of 3,107,226 tons is indicated. The corre 
sponding annual rate is about 38,775,000 tons, or 71.6 per cent. of 
capacity, against 66 per cent. in October. 





Freight Traffic Unusually Heavy.— Loadings of revenue 
freight for the week ended November 29 totaled 878,631 cars, 43,550 
more than those for the corresponding week last year and 38,219 above 
the number for the same week in 1922. Due to the Thanksgiving 
holiday, the total was 131,491 less than that for the previous week 
in 1924 

Both merchandise and miscellaneous shipments, considered an indi- 
cator of present business conditions, continued at figures greater than 
those for the corresponding period last year. The total of merchandis2 
and less than carload lot freight was 221,895 cars, 6,643 more than a 
year ago, while merchandise loadings reached 313,348, 15,766 cars 
above the number for the same week last year. 

The following is a comparison of the total car loadings. 


1924. 1923. 1922. 1921. 
Ae re sr 878,631 885,081 840,412 741,849 
NOV. 22... cccccccccces 1,010,122 990,299 946,642 673,827 
NOV. 15... ccccccccce 1,015,704 992,050 957,564 786,671 
Nov. 8...cccccceseces 994,504 1,036,221 944,186 755,777 
Nov. L.ccccccccccces 1,073,430 1,035,349 979,351 837,576 





Holiday Reduces Coal Production.— Production of soft 
coal fell to 9,646,000 net tons in the week ended November 29, accord- 
ing to the United States Geological Survey. This decrease of 913,000 
tons was due to the wide observance of Thanksgiving Day as a holiday. 
Compared with the output for the corresponding holiday week of 1923, 
there was an increase of 703.000 tons. The number of cars loaded 
daily, as reported by telegraph by the carriers, indicates that there 
was a speeding up of production on the first three days of the week 
in anticipation of the holiday, and that the resumption of work after 
Thanksgiving Day was prompt. 
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HIDE MARKETS MORE SETTLED 





Some Indications of a Slight Upward Price 
Reaction—More Firmness in Calfskins 


HE domestic packer hide situation is more settled than 

for a fortnight past, and it would seem that possibly a 
slight upward reaction has set in. Light native cows, which 
were in a weak and uncertain position, finally sold to the 
extent of 45,000 November-December salting at 1444c. While 
this registered a 1c. decline from the top, the figure secured 
was better than many tanners had predicted. Later, a lot 
of 5,000 sold at 4c. up, or at 14%c. Heavy native cows sold 
at 15%4c., which was also less of a decline than was expected, 
considering general conditions. Tanners are freely bidding 
16c. for butt brands and 15c. for Colorados, but packers ask 
former prices of %c. higher, although one lot of 1,500 all 
heavy December salting sold at 15%c. 

Country hides have followed the trend of the packer 
market. Some extremes sold as low as 13%c. and even 13%c. 
for less desirable stock, but are now back to 14c., and some 
dealers are asking even more. There has been a good de- 
mand for heavy hides, 55 or 60-pound and up, at 12c., and 
one sale is reported at up to 12%éc. 

In foreign hides, common varieties of Latin-American drys 
are firm under small supplies. The River Plate market for 
frigorificos, however, has been quiet of late, but stocks have 
not accumulated to burdensome proportions. Last business 
in Argentine steers was at $44.50 gold, or an equivalent of 
about 18%c. c.&f. per pound, sight credit. Some buyers 
now say that bids down to 18%c. have even been withdrawn. 

Calfskins are firmer, West and East. Chicago city’s sold 
al 23%4c., with late trading in New York City’s at $2.25, $2.55 
and $3.40 to $3.45. One seller refused a bid of $2.55 for 7 
to 9’s and $3.35 for 9 to 12’s, asking $2.60 and $3.50, respec- 
tively. 





Seasonal Lull in Leather Trade 
\Witl the advance toward holiday time and the usual year- 
end slowness, coincident with inventory-taking, most 
lines of leather have remained quiet. Prices, however, are 
generally holding firm. 

Sole leather is firm. Large tanners are refusing to make 
concessions, but the volume of business continues to decrease 
and deliveries have also fallen off materially from those of 
a few weeks ago. Some sales of lots of around 5,000 backs 
each to sole cutters and shoe factories are noted, but the 
findings trade is slow. Jobbers, as a rule, are doing little 
buying, outside of odd lots of heavy bends that they are able 
to pick up here and there. 

The offal market continues firm on bellies and heads, but 
no sales of account have been made this week, and trade in 
roundings. has also fallen off. Best scoured oak bellies, from 
6 to 8-iron, have been sold at 25c., and best union bellies at 
2lc. Sellers do not talk under 23c. for best scoured oak light 
bellies, around 5-iron, although some buyers are endeavor- 
ing to pick up these at considerably less. A few sales have 
been made of back shoulders of choice local tannages at 32e. 
for oak and 28c. for union. Heads are kept closely sold up, 
with choice, large, well-trimmed scoured oak heads bringing 
up to 16c., and some union heads 15c. 

In upper stock, there is still a big business in sheep leather. 
Prices continue to stiffen, and some large tanners report that 
their orders booked during the last half of November fully 
equaled the trading during the first fifteen days of the month. 
A slowing up in the call for side upper has been increasingly 
apparent during the last few weeks, but this is coincident 
with the seasonable falling off in shoe business. In ealf, 
medium and light shades of tan and a color somewhat lighter 
than nut brown remain in chief request in women’s weights, 
and some standard tannages of LM’s are quoted firm at 46c. 
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for A, 41c. for B, 37c. for C and 30c. for No. 1. Some tan- 
ners could do much more business in the above specified 
shades if they had the stock. These tanners have thousands 
of dozens of dark colors and old mahogany still on hand, 
which buyers do not seem to want. Demand for patent 


leather continues to show improvement. a 
e 


Reports from shoe factories continue to show a lessen 
volume of business throughout New England, and also 
locally and in Pennsylvania. Plants in the West, however, 
are still fairly active, particularly in the St. Louis section 
and in Ohio. Business locally has slowed up materially with 
the near approach of the holidays and the end of the year, 
and some of the Brooklyn factories, previously well employed 
in their cutting rooms, are now, with very few exceptions, 
doing little more than completing former orders. Some of 
the large local stitchdown producers, on the other hand, have 
experienced quite an increase in business, and have received 
instructions to make immediate shipments of goods on orders 
previously placed. 





Decrease in Sole Leather Stocks 


HE Bureau of Census, in its report on stocks af hides and 

skins, supplies and production of leather for October, 
based on advices received from 4,567 manufacturers and 
dealers, notes that the total number of cattle hides held in 
stock on October 31 by packers, butchers, tanners, dealers 
and importers, or in transit to them, amounted to 4,055,372 
hides. This compares with 3,774,756 on September 30 and 
5,277,865 on October 31, 1923. Stocks of calf and kip skins 
aggregated 3,014,900 on October 31, against 3,340,228 on 
September 30 and 3,118,845 on October 31, 1923. Goat and 
kid skins numbered 7,675,210 on October 31, 8,017,868 on 
September 30 and 10,889,491 on October 31, 1923. Stocks of 
sheep and lamb skins on October 31 amounted to 6,358,938, 
while. holdings on September 30 were 7,282,318 and on 
October 31, 1923, 8,898,601. 

Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers and manufacturers, using the 
ieather as a material, aggregated 7,091,803 backs, bends and 
sides on October 31, while the corresponding figures were 
7,323,170 for September 30 and 10,100,267 on October 31, 
1923. Production of sole leather during October reached 
1,350,895 backs, bends and sides, and stocks in process at 
the end of October were 5,126,590. Harness leather stocks 
on October 31 aggregated 483,863 sides, compared with 425,- 
602 sides on the corresponding date of 1923. Total stocks of 
upholstery leather on October 31 comprised 368,111 hides, 
against 322,271 a year previous. Cattle hide upper stocks 
at the end of October totaled 5,995,194 sides, against 6,757,- 
980 sides on October 31, 1923. Stocks of horse leather on 
October 31 amounted to 252,681 fronts and 336,959 butts, 
compared with 329,292 fronts and 401,967 butts in stock on 
October 31, 1923. Calf and kip leather on hand October 31 
numbered 6,627,164, goat and kid skins 21,227,890, and sheep 
and lamb skins 8,573,477, while on October 31, 1923, there 
were in stock 7,741,157 finished calf and kip skins, 21,572,208 
goat and kid skins, and 11,239,755 sheep and lamb skins. 





Some Industries Employ More Workers.—xrmploy- 
ment in New York State showed practically no change from October 


to November. There are the usual seasonal decreases as the Christmas 
season comes to a close and the end of the year approaches, and these 
tended to offset improvement in textiles, wood manufactures and some 


of the metals. This statement was issued this week by the State 
Department of Labor. 

Two decided changes in employment occurred which involved a 
large number of workers. The improved condition of the railroads 
showed its effect in some of the equipment factories, which hired about 
1,500 additional men. The other change, far removed from this, came 
in the sugar refineries of the State, where employment dropped to a 
new low point. In the last two months, representative factories for 
this industry have released about 1,500 employees. 
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TEXTILE MARKETS HOLD STEADY 


Holiday Distribution Has Been Very Satisfac- 
tory—Some Plants Operating Overtime 


HE usual holiday lull in primary dry goods markets is 
characterized by more steadiness in prices than is com- 
@.:: at this period. In some divisions like woolens, linens, 
and novelties in weaves and colors, the trend is upward. 
Retail holiday trade reports note a very satisfactory turn- 
over thus far, early buying being noticeable in many of the 
large centers of population. Wholesalers’ inventories, where 
completed, indicate a revival of profit opportunities in the 
Spring trade, and distributors generally are closing the year 
in a more hopeful mood. 

Men’s wear clothing business is not up to expectations, 
owing partly to weather conditions and apprehension of 
rising prices for fabrics due to the great rise in wool. Look- 
ing toward Spring, the lighter needle trade workers antici- 
pate a steady business because of the wide variety of fabrics 
and many new styles to be shown. 

Textile production has been gaining steadily, and over- 
time operations are becoming very general in some sections. 
There are continued reports of wage revisions on a lower 
basis in New England and elsewhere, to meet the conditions 
of a narrow profit margin in most lines, consequent upon 
sharp competition for orders. 

While exports are holding up and even gaining in some 
directions, the immediate demand has slackened, foreign 
buyers being disposed to show much the same degree of 
caution that is seen here. 








Wool Goods Prices Higher 


GALES of 4-4 bleached cottons have been full, and some of 

the larger bleacheries have two months’ work ahead. 
Brown goods have held about steady, with demand quiet. 
Colored cottons are being bought steadily in small lots, and 
prices are firmer. Percales have been well sold ahead by 
the largest producers, and some prices have been withdrawn. 
Ginghams continue in light call. Novelty and fine wash 
fabrics, and rayon mixtures, are being offered in new de- 
signs and colorings for the Spring trade. 

Constant price increases are reported in worsted yarns 
and wool goods of all kinds, due to the great rise in wool. 
Resistance to advances in clothing fabrics is very marked. 
Wool blankets for future delivery have sold well. Dress 
goods are much better sold than other wool and worsted lines, 
dress flannels being a leading feature. In silks, the crepes, 
failles, and printed effects are selling steadily, and some 
silk mills are pushed to make deliveries on time. 

The knit goods industry, as a whole, is showing a steady 
gain in sales and activity. Fall lines are being opened and 
sold, and there is more call for hosiery of a fancy and novelty 
character, both for immediate and future shipment. Outer- 
wear goods are doing very well on many new offerings. 

The scarcity of good grades of spinning flax makes a 
difficult outlook for linen manufacturers, and the price tend- 
ency has been upward of late. Burlap markets have been 
easing off, due to weakness in Calcutta markets and the 
hesitancy of domestic factors to buy ahead at the high prices 
recently touched. 





Growth of Artificial Silk Consumption 


T is estimated that a million pounds of artificial silk are 

now being produced and consumed weekly, and additional 
new plants are being constructed in the United States, Italy, 
Great Britain, Germany and Belgium. French expansion in 
the industry has become so remarkable that the great center 
of Lyons is using it in all forms in weaving. 
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A most interesting development of the week was the re- 
fusal of the Government of Great Britain to grant regis- 
tration of the word “Rayon” to a firm in Halifax (Eng.) that 
had applied for the use of the term in a trade-mark way. The 
silk association in that country has formally adopted the 
term, and it is understood that the English body will recom- 
mend the general use of the word. Opposition to the adop- 
tion of the term is still voiced in several places, largely 
because the term “artificial silk” has become so general, and 
because some companies have never adopted a trade name 
for their own product. 

The most important recent development is that the sub- 
stance as produced by some firms, can be cross-dyed, and 
thus made a basis for new colors and designs hitherto found 
impossible. The very large use of the fiber for upholstery 
purposes at present is one of the most striking things seen 
in textile lines in many years. 





Larger Production of Cotton.— american cotton growers 
have produced a crop this year with a value of more than one and 
two-thirds billions of dollars for lint cotton, linters and cottonseed. 
A preliminary estimate of production, announced this week by the 
Department of Agriculture, placed the quantity of lint cotton at 
6,289,187,000 pounds, equivalent to 13,153,000 bales. Based on the 
farm price of cotton on December 1, which was 22.6 cents a pound, 
this year’s production is valued at $1,421,356,262. 

The preliminary estimate of production by the principal producing 
States, compared with the November 1 estimates and the final esti- 


mated yield in the past season, as computed from the Census ginning 
figures, is as follows: 




















Nov. 14, 1924. Final, 1923. 
REE, cvcéiatvbessednbs 586,512 
pO EPP EES OT CTC OT 626,00 
CS do v'6'b5.4.0.0 cdeuoues 587,969 
DE  tecicdedeanane 367,358 
Po 602,808 
Dt ~ahie bad o06 6006 120,449 
North Carolima ....cccces 1,017,325 
CE nt ct cane aeves 55,356 
South Carolina .....cccce 759,416 
a i on ak ows aio'e 330,000 226,622 
ae he ae gales aha 4,770,000 4,339,940 


All other States this year, 13,000. About 63,000 bales additional 
to California are being grown in Lower California. 





Increase in Cotton Ginning.—‘rne Census Bureau re- 
ported this week that, of the present cotton crop, 12,225,025 running 
bales, counting round as half bales, had been ginned prior to Decem- 
ber 1, compared with 9,243,380 bales for 1923 and 9,319,601 for 1922. 
to the same date. Total ginnings include 285,937 round bales, com- 
pared with 229,215 for 1923, and 3,099 bales of American Egyptian, 
compared with 15,882 for 1923. 

The revised total of cotton ginned this season prior to November 14 
is 11,163,401 bales. There were 15,181 ginneries operated prior to 
November 14. 

The Census Bureau’s report of the amount of cotton ginned to 
December 1, 1924, counting round bales as half bales, and including 
linters, is as follows (000 omitted) : 


1924. 1923. 1922. 1921. 1920. 
MOOR, Biscvccsesosece 958 1,142 806 485 352 
BORE, BZE.cccccccccses 2,666 3,235 3,866 2,920 2,250 
| 5 ee CRETE REET ILEL 4,527 ocee oame <n -e 
OEE, Biccccsccceses 7,615 6,409 6,978 5,498 5,754 
IOV, Jecccccccccece 9,719 7,556 8,139 6,646 7,508 
INOW, Bhiccccccsceces 11,163 8,369 8,869 7,276 8,914 
DOG, _Jicccsccscvecs 12,225 9,243 9,318 7,68 10,141 
BG, Bcc cccsccsece oeee 9,554 9,493 7,790 10,876 

1925. 1924. 1923. 1922. 1921. 
Jam.  Lisccccecccscs cece 9,807 9,598 7,882 11,554 
SOR. WG ccccccccace 9,946 9,648 7,912 12,016 





Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to December 5, according to statistics com- 
piled by The Financial Chronicle, 8,316,549 bales of cotton came into 
sight, against 6,927,529 bales last year. Takings by Northern spinners 
for the crop year to December 5 were 675,448 bales, compared with 
826,628 bales last year. Last week’s exports to Great Britain and 
the Continent were 350,015 bales, against 271,215 bales last year. 
From the opening of the crop season on August 1 to December 5, such 
exports were 3,391,628 bales, against 2,611,336 bales during the corre- 
sponding period of last year. 
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PRICE IRREGULARITY IN COTTON 





Early Advance on Crop Estimate Followed by 
Little Net Change 


HERE were occasions this week when cotton prices fluc- 
tuated rather widely, though the net change up to 
the close of Thursday’s session was slight. The market 
started the week at lower levels, but a rise of $3 to $5 a 
bale followed the issuance of the Department of Agri- 
culture's final estimate on this season’s crop. It had been 
the average expectation of the trade that the official report 
would show about 13,250,000 bales, and some private guesses 
even exceeded 13,400,000 bales, but the government forecast 
was 13,153,000 bales. This prompted a good deal of buying, 
both for long account and to cover previous short sales, and 
prices responded quickly to the demand. The advance, how- 
ever, was soon followed by a reaction, not a few operators 
being of the opinion that the Washington crop estimate 
was too low. A report on ginning up to December 1 also 
came out on Monday, and this showed 12,225,025 bales. 
Some traders contended that more than 900,000 bales will 
be ginned after December 1, and they were not disposed 
to follow the early upturn in prices. The market backed 
and filled during most of the rest of the week, and at the 
close on Thursday. quotations for futures were only a few 
points below the final prices on the preceding Saturday. 
Sentiment among the professionals was said to be bearish, 
but fairly large mill buying gave support at times. The 
technical speculative position, moreover, is considered 
stronger, owing to the recent liquidation. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





a Reaction 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oe. éséencoess ae 23.05 22.732 22.72 92.71 23.20 
a neeeeneese Te 23.2 22.89 22.81 22.86 23.29 
March ee eeee 23.30 23.56 23. 17 23.2 23.25 23.66 
May .. beee 23.70 23.93 23.54 23.55 23.61 24.00 
July eeeeeeeee 23. 78 24.05 23.66 23.68 23.76 24. 15 

SPOT COTTON PRICES 

Fri. Sat. Mon 

Dec. 5 Dec. 6 Dec. 8 Dec. 9 Dec. 10 Dec. 11 
New Orleans, cents... . 23.15 28.15 23.45 23.00 23.10 23.15 
New York, cents....... 23.30 23.30 23.55 23.25 23.25 23.25 
Vv - Cente....-+-. 24.19 23.19 23.47 23.09 23.09 23.13 
Galveston, cents....... 23.00 23.00 23.3 22.95 22.95 23.00 
Memphis, cents...... 23.25 23.25 28.50 23.50 23.25 23.25 
Norfolk, cents....... 23.25 23.25 23.50 23.13 23.06 23.13 
Augusta, cents...... 23. 23.00 23.2 22.88 22.88 22.88 
Houston, cents..... 23.00 28.00 23.25 22.90 2.90 23.90 
Little Rock, cents..... 23.00 23. 23.25 22.88 22.88 22.88 
St. Louis, cents....... 23.25 23.25 23.25 23.25 23.25 23.25 
Dallas, cents.... a 227.15 22.15 24.40 22.05 22.00 22.05 
Philadelphia, ‘cents.. ane 23.55 23.55 23.55 23.80 23.50 >3.50 
Greenville eeeneeeeweneteneee eeeee eeeee eeeee eeree ee oe ee 








Notes of Textile Markets 


English and American cotton fabric finishers have been spending 
millions in the last two years to establish new equipment and pro- 
cesses to guarantee fast colors in cotton goods. 


A Merchandise Fair in New York in February, as now planned, calls 
for displays of cotton goods on a larger scale than ever before by 
some of the large New England and Southern mills, through the 
efforts of New York selling agencies. 


Sales of print cloths at Fall River last week reached barely 30,000 
pieces. A widely circulated report that operations in that city were 
to be resumed in full proved to be incoriect, and the present output 
is about 50 per cent. of capacity. 


Competition for business in wool blankets served to keep prices for 
Fall, 1925, on a very close margin, but it also ha’ the effect of stim- 
ulating the prompt placing of advance business. \ ‘ny of the larger 
plants now have three-fourths of their season’s bus %ss in hand. 


While there were some signs of an easing of the 
advances in foreign wool markets this week, cloth manufacturers are 
much disturbed by the outlook. Resistance to anything suggestive 
of higher prices is very well defined, especially in men’s clothing. 


rain in price 


In addition to reductions of 10 per cent. in wages in some Rhode 
Island, Connecticut and Maine cotton mills, accompanied by a re- 
storation of full-time operations, there is now afoot an agitation for 
a general wage reduction in the large centers where no changes have 
yet been made. 


_ is sharper now than it has been for a long period. 


December 13, 1924 
RENEWED STRENGTH IN GRAINS 
Prices for Both Wheat and Corn at New High 


Levels—Provisions Firm 


W HEAT and corn made new high price records for the 

season in Chicago this week, while oats and rye als 
moved upward. Reports of substantial sales for export} 
including a cargo of Gulf grain, stimulated the demand for 
wheat, and further strengthening influence has been exerted 
by late estimates of world supplies and the quantity that is 
likely to be required from this country. Profit-taking has 
been heavy at times, but when longs have tried to reinstate 
their lines they have found a scarcity of offerings. Decem- 
ber wheat has gained a little on the May, leading the advance. 
There is said to have been considerable buying of December 
by interests which desired delivery if they could get it. 
Receipts at most points show a further falling off, but 
arrivals are still in excess of those of a year ago. The loca! 
cash basis is firm, although trading is rather small. 

Corn has been influenced by the strength in wheat and 
also by reports of continued hot weather and drought in 
Argentina. Cash prices are relatively unchanged. Weather 
conditions are seasonable, there being generally lower tem- 
peratures, with not much snowfall. Country sales are re- 
ported a little larger, but not at all heavy for this time of 
year. Shipping demand is moderate. 

While there was an easier tone in oats at the outset, the 
market soon turned strong and made new highs for the 
movement. Profit-taking has been heavy, but offerings have 
been well absorbed. Country advices indicate small farm 
deliveries, with many evidences of heavy consumption. 

Provisions are strong and buying is more general. The 
excellent domestic trade is a factor, and production is be- 
lieved to be inadequate for the present demand and to pro- 
vide for future needs. Hogs are higher, and this also has 
had a strengthening influence on products. 

Daiiy closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee. .ccceess 1.57 1.58% 1.60% 1.615% 1.60 1.63% 
MAY .cccccee 1.62% 1.64 1,65 % 1.66% 1.64% 1,67 % 
BUR cccccece 1.43 % 1.44% 1.46% 1.46% 1.44% 1,48 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. eeeee 1.19% 1,: 21: 4 1,24% 1,24 yy (me -. 1.265% 
May nee 1.24% 1.26%, 1,28 % 1.28% 1,27 1.30% 
July eeeeeeee 1.24% 1.27 1.28% 1.28% 1.27 1, 30% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec, .sseeees 55% ore 58M 58% 57 Y, 591% 
May e@eeeeeern 61% 62 63% 63% 62% 6514 
J eeeseeee 61% 6214 621% 6156 63 iZ 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee. scccceecs 1,345¢ 1.35 \, 1.36% 1,361, 1.3514 1.37 
May eeeeeeer 1.388% 1 40% 1,41 1.40% 1, BR 7% 1.41% 
July eeeeeeee 27 1.291, 1314 1.301, a 285g eceeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Flour. Corn 











7 Wheat—___, r -_. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

re 1,825,000 £95,000 32,000 1,007,000 ..... 
Saturday 1,982,000 1,370,000 31,000 1,041,000 ...... 
ae, a a 1,846,000 $36,000 26,000 1.365.000 e664 60 
Tuesday ..... 1,189,000 340,000 49 000 1,032,000 cas silane 
Wednesday oe 1,137,000 649,000 »v,000 695,000 10,000 
Thursday 1,027,000 324,000 25,000 662,000 seetes 
ee 9,006,000 1,414,000 243,000 5,802,000 10,000 
Last year 6,011,000 3,981,000 818,000 7,186,000 84,000 





Competition for business on which large textile plants may be 
operated in full and steadily, to reduce production costs to a minimum, 
The large printers 
of cotton goods are running to capacity for the first time this year, 
but are selling their products on a very close margin. 
































December 13, 1924 
STOCK MARKET REACTS SHARPLY 


Most Pronounced Setback Since Upward Move- 
ment Began—Bonds Also Decline 


THE stock market experienced its sharpest setback on 

Wednesday since the present upward movement began 
early in November. In previous reactions, there was a lack 
of uniformity to the decline, the rail shares maintaining 
strength while the industrials receded, and vice-versa, but 
in Wednesday’s reaction both classes of shares participated 
almost equally in the decline. Selling was apparently pre- 
cipitated by an advance in call money rates, which was made 
the basis of erroneous reports that the local Federal Reserve 
Bank would advance its discount rate. These reports were 
not generally credited, but they accelerated the downward 
movement in stocks. Publication of the United States Steel 
tonnage statement, in which the amount of unfilled orders 
shown at the end of November was much larger than was 
generally anticipated, failed to stem the decline, which con- 
tinued until purchases to cover short sales and buying from 
other sources brought about a fair-sized rally. Weakness 
again developed on Thursday, however. Dealings on Wed- 
nesday again passed the 2,000,000-share mark, for the 
fifteenth time on the present movement, a new record of 
trading of that magnitude in Stock Exchange history. Pre- 
ceding the mid-week setback, the market had been irregular, 
but many individual stocks forged ahead and new high 
records for the year were numerous. 

Considerable of this week’s interest centered in the motor 
and copper shares, with the buying of the Maxwell Motors 
A and B the particular feature in the first-named group, 
while Kennecott Copper was the leader in strength in the 
red metal shares. Rubber stocks participated in the demand 
for the motor shares, Fisk Rubber common and first pre- 
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ferred reaching new high records for the year. American 
Bosch Magneto also came into sharp demand, with a good 
improvement in price. Announcement of a refunding 
operation by Central Leather was reflected in an upturn in 
the common and preferred shares of that company, which 
carried them to new high records for the year. Public 
utilities were one of the strongest groups in the week’s 
trading. Among the manufacturing companies, General 
Electric was in the forefront in the extent of its advance 
and reaction. Oil stocks were depressed. There was con- 
siderable profit-taking in the railroad stocks, although there 
were many new high records scattered among them. 

The bond market was generally reactionary, the easier 
tone of the railroad shares affecting the carrier mortgages. 
The advance in money rates was also a restrictive influence 
on the market, as a whole. Liberty paper was more active, 
but the price tendency was lower. Foreign securities were 
heavy. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. (Fri. 
Dk Ub sade 68.68 80.97 80.79 80.78 80.04 80.19 80.55 
Ditbesecs 74,29 $9.56 89.95 90.39 $9.67 89.31 90.05 
G. &T 70.83 84.50 $4.90 84,82 83.75 84.30 84.92 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Batieg c—-Stocks—————- Sha res—, ————- Bonds 
Dec. 12, 19 This Week. Last Year This Week. Last Year. 
Saturday .... 943,800 734,800 $9,629,000 $5,289,000 
Monday ...... 1,554,800 1,004,700 6,248,000 9,709,000 
Tuesday ..... 1,181,900 1,181,400 15,259,000 9,952,000 
Wednesday 2,031,800 996,20 16,118,000 11,788,000 
Thursday 1,729,500 1,301,600 21,377,000 4,326,000 
Friday ....... 1,601,500 1,320,000 18,247,000 9,520,000 
Wee «2 cece 9,043,300 6,538,700 $96,110,100 $55,584,000 





Total savings deposits in the United States have increased from 
$8,426,275,000 in 1912 to $20,873,562,000, or nearly 148 per cent., 
and the amount per capita from $89 to $186, or 109 per cent. 

















[ Hotel Fort Shelby 


Detroit 


Lafayette Blvd. at First 
St., near Detroit’s bus- 
., iest downtown corner 

























The hotel that 
made Detroit 
famous for 


hospitality. 








Brisk, business-ljke, 


yet sincerely cordial, the 
service of Hotel Fort Shelby has made this 
the favorite stopping-place of those who travel on 
business. This is the only Detroit hotel with Servi- 
dor Service, protecting you from unnecessary in- 
trusion of employes and from excessive tipping. 
Moderate charges throughout. Excellent restaurant 
and coffee shop. Convenient to rail and water ter- 
minals. An attractively furnished room of good 
size, with private bath, may be had at $3.50 a day— 
other rooms to $6.00. 





























The Hotel For People 
Who Care 


OR seventeen years Hotel Sinton has exemplified 
a new ideal of hospitality and service to people 
from all parts of the world. 


Distinguished personages of America and foreign 
lands have been proud to make their home at Hotel 
Sinton when in Cincinnati. 


At Hotel Sinton you get more than just a room and 
bath. You get the niceties of service, together 
with fitting cordiality, which make your visit more 
like being back home to see friends. 


You can send your wife, daughter, sister, mother or 
friends to Hotel Sinton, with perfect assurance that 
their comfort will receive our careful attention. 


Prices no higher than at any good hotel. 


Hotel 
inton 


the hotel of character, 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 
Every room with bath and servidor 








JOHN L. HORGAN, Managing Director 
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WHOLESALE QUOTATIONS OF 


This Week | Last Year | 








ARTICLE This Week} Last Year ARTICLE 
5: + 3.50 v0 || Gembier_........ a ae 
“Pang, omen.» -bwLIt B30 | _%600 |) Inaigo. Madras 77.0" an 
BEANS: Marrow, ch. 100 1b|— 10.00 | 10.25 Indiate potash, yellow « 26 | 
Pea, choice S®eeseeenes - ee] 6.00 0.90 Jadigo Paste, <V'% bath at acl ¢ | 
Red kidney, choice. « i= 8.65 | 7.50 PER LILIZERS: | 
White, kidney, choice “* «| 9-75 | 10.50 || ee be a 
| o , . 
BUILDING MATERIAL: | phosphate, Chicago. . . ton 23.00 
Brick, Hud. R., com...1000| 14.00 | 19.00 {| Muriate botash, 80% “ 34,55 | 
Portland Cement, North- | Nitrate soda.../... 100 lbs + 2.45 
ampton, Pa., Mill... .bbi| 2.86 | 1.85 |/ sulphate, ammonia, do- a 
Lath, Hastern spruce. 10uu} -50 8.25 | mestic f.0.b. works “ ae io | 
Lime, f.0.b. fty..200 ib bbl! 20 1.90 || Sul. potash, ba 80%..ton 45.85 | 
Shingles,Cyp.Pr.No.1..1000| 13.00 | 413.00 || FLOUR: Spring Pat. 196 lbs + 8.25 | 
Red Cedar, clear...” 100; = 476 4.56 | Winter, Soft Straights ‘)+ Soe | 
"8-00 AO, 2 Oe 40-in, ya 215) 6:50) |GRAIN: Wheat No 2 it ba + 1.82%! 
i SN 6s beds és cas is ae ° i. a Se "42" | 
| Corn, No, 2 y a an 1.42 
COAL: f.0.b. Mines..... 6s Le ES aoe | Oats, No. 3 caaae rc a ‘ z 65 
Pool 1 (hg) “'—  $§2,50-89.85 Kye, No. 2... Hipieees 7? 1.43% | 
Pool 34 (High Vol. St.j |—  °1:85-"1.65 aa Ag ppenter eS 
Anthracite: | Straw, lg. rye, No. 2 * iS 
Stove (Independent)... . 19-00-10.50 ‘HEMP: Midway ship. -..lb + 19%) 
Chestnut (Independent). «| -560-19.25 {| a 
Pea (Independent)... ._ 2 5.50- 6.00 HIDES, Chicago: 
Stove (Company)... _°’ ee 8.75- 9.75 | Packer, No, | native... .Jb 18 | 
Chestnut (Company). «| 8.75- 9.50 ge 2.9 “ieppeely or 16% | 
Pea (Company ) sian aoe “ 5.50- 6.00 Colorado TOS 6 P06 e ees 6 - lo Ye | 
| oan ce | ted beavy native..... ‘— 2 
=e = ~ “rok randed cows......... 
ge, mates No. 4.. “— 26 14% | No. 1 buff hides. ; >) 2°! 12 | 
COTTON Goops: No. 1 extremes....... | ee eo 
Brown sheet’gs, stand. .y 15% 19 '%|| No. i calfexing’*77°°"" 1 17 | 
pide sheetings, 10-4. °° °« 3 i) || Chicago City calfskins.. “+ 231% 
Bleached sheetings, st.. * 19 HOPS: N. Y. prime ‘24 « 32 
Rn epee-petie os} 14% 164% JUTE shi “nt og 785% 
Brown sheetings, 4 yd... 46 11% 144 . Shipment....... 
Standard prints... .~ aa oY 10% || LEATHER: 
Brown drills, standard. * 17 19 Union backs, t.r., Ib.. * 41 
Staple ginghams.. eee 4 ill 10% 19 Scoured oak-backs, a 2 * 49 
; 38% inch. Belting, Butts, No.1, light “| 60 
Print Cloths, 38% in ‘ 
bebe deren 66) 9 11 |/LUMBER: * | 
Hose. belting duck, e 66 42-44 55-58 Penn, Hemlock, b. 
DAIRY: Peace: per M ft 410.50 
Butter, creamery, extra..Ibi— 43% veel | is we nd 67.00 | 
Cheese, N. Y., Fresh spl. ‘*}+ 224% es FAS Qta . Gok — s 
Cheese N.Y. fi, held spec ‘**}+- <3 14 25% 4/4” «ci ‘ Soe Serres ss 66 es) 150.00 
Eggs nearby, fancy... .doz. (3 62 FAS Pl.” Wh!’ Oak 
Fresh gathered firsts... “i+ 56 46 kA eye ° 4s $6! 107.00 
DRIED FRUITS: FAS Pl Red Gum 
Apples, evap., choice. . .Ib 13% 11 a REG, ” 2 #6) 87.00 | 
Apricots, choice 1923.. * + 17% 11 FAS Poplar 4/4°% 66 66 66) 110.00 | 
Gitron. fey. 10-Ib. boxes “|+ 36% ia || FAS Ash 4747-4". a 105.00 | 
Currants cleaned...... $i 12% 14 R. B b 4/4’ 66 66 6% 50.00 
Lemon peel oe 17 20 S ; =e . 4? kes ‘ all a | 
Orange peel........ °° « 18 2 — a _ so] 140.00 
Peaches, Cal. standard. “|+ 10 8%}! was Cypress, 4/4” * 110.00 
Prunes, Cal., 40-50, 25- 1 FAS Chestnut, 4/4" 
Sh tippers ° -— on 34% (old grades)..... “4 « 7 90.00 
Raisins, Mal, 4-cr eeeeee ~ No. 1 Com. Mahog., | 
Cal. stand. loose mus... « ae ae ee “ 4 4! 189.00 | 
DRUGS & CHEMICALS: PAS H. Maple, 4/4” a 100.00 
Acetanilid, U.S.P. bbls..1b 85 82 |’ gydirondack Spruce, ae 45.00 
Acid, Acetic, 28 deg. 100 « 3.12 3.38 N x 1 Con’ ¥ es eutt 
rbolic drums........ 25 26 - _™. helene wl 47.75 | 
Citric, domestic...._ , oF 46 47 ao i P Y ee ay oe onl re8® | 
Muriatic, 18’,..__° 100 * 90 90 ~~ an Sedat as oo es —_ 
Nitric, i tbshitéen as ” 5% 5.25 FAS Bassw'd 4/4" 66 66 66 90.00 
RES eer oe - 91% 12 Doust yy * , Ti ° 
Stearic, single pressed) « 12 12 ~ ag i ae 34.00 | 
Sulphuric, 60’.....100 « 47 5 Cal. R oe — Bevel . 
Alcohol, 100 prf. U.S.P. gal 29 31 ites teen cow as on | 
wood, 95 pic... | 4.83 4.82 || , Siding, of 
se sé 68 93 oO, Car, Pine | 
denat. form Paws ‘ Dried Rooferg GY 44 46 «6 82 00 
Alem, lump............ b 54% 55% ywood, 3-ply'% inch — | 
Ammonia carb’ate dom. * 3 re) Rirch B Grade GIs « és “| 100.00 
Arsenic, _ . Apeen - 13 oY Qtd Oak AAGrade | : | 
Balsam, Copaiba, S. A.. * 7 1314 GIS 4 66 66 170 00 
Fir. Canada......... gal 42% 27 METALS: °""’***** = 
BOR Rep REE ate. Ib 11.00 12.50 | Pig Iron: No. 2X Ph ton|+ 24.51 
Beeswax, African, crade a a 1.75 | basic, valley furnace “l4 30-50 
Biear'te ete, Lig 4 38 40 || Bessemer, Pittsburgh «| S178 | 
Bleaching powder, over | 225 |! No. 2 ser Gears. “| 24:05 | 
34% ° 2 ©9028 © eed © 2 o = i ss € 5.50 
Borax, crystal. in’ bb! 1.25 || “ralets Ptr Pah. ds. Sees 
Brimstone, crude dom... 5%) open-hearth, Phila “| 41-67 
Calomel. American... . b 18.00 |! wre rods, Pittsburgh’: «| 48799 
Camphor, domestic... 1,25 '| O-h, rails, hy. at mill “| 48.00 
Castile soap, pure white 83 | Iron bars, ref., Phil. 100 lb 2.32 
Castor Oil, No. 1...... 21% || Iron bars, icago ** 2.00 
Caustic soda 76%. ::100 29 2|| Steel bars.’ Pitte eee, (Oe 2.10 | 
Hlorate Ry Niven as if Tank plates. jEittsb sti = 3s | 
a ee eams, i urg oo . 
ine. Hydrochloride... || Sheets, black, No, 2 | 
Cocoa Butter, bulk..... « || Pittsburgh *.:..’. ae % 60) 3.50 
Codliver Qi), Norway . . bb! || Wire Nails, Pittsb, 2.85 
Cream tartar, 99%...... | | Barb Wire, galvanized, 
Epsom Salts........ 100 * || Pittsburgh ... hie ot 3.65 
Formaldehyde ...../. ws | Galv. Sh’ts No. 28, Pitts “|4 4°75 
Glycerine, C. P., in buik « y%,|| Coke Conn'ville. oven. .ton 
Gum-Arabic, pick bis im urnace, prompt ship.. « + 3.50 
ensoin, Sumatra..._- 57 || Foundry. Prompt ship.. “|i 4°59 
amboge bbb Oude wees j Ant aum, pig (ton lots) Ib 7 
Shellac, D. C.......°° ‘ ntimony, ordinary.... « 
Taeencanth, Aleppo Ist | teat Mectrolytic.... mi ao% 
Corice Extract....... « jg... 3 *2 ®xpegeenes “im 7.5214 
Powdered iobOG ek aeo5 85 OC | oa Db Kikéowew< ac Ps 
. Aer trieee. lf SO) SSeeetieead: ‘— 54.3 
Menthol, cases......__ “ 0” |, inplate, Pittsb., 100-1b box, -50 
Morphine, Sulph., bulk. oz [MOLASSES AND SYRUP 
Nitrate Silver, crystals ¥, | | Blackstrap ........... gal) 20 
Nux Vomica, powdered. .Ib %j| Bx. Wancy.......... °° ‘| v1 
Opium, jobbing lots = | Syrup, sugar, medium... *¢ 8s 
Quicksilver, 75-Ip flask ‘NAVAL ST¢ RES: Pitch bb 5.50 
Quinine, 100-0z, ting 0Z 1a Wee sf POPS RRR oo “i 7.65 
Rochelle _ PERS e | mete — burned..... - re + “7, 
Sal ammoniac, lum Ski '| Aurpentine ...., 7 84% 
Sal soda, American i66 ae | /|OILS : Cocoanut, Spot N.Y. Ib 115% 
Saltpetre, crystals « « rude, tks., f.0.b., coast **}— 9% 
arsapa Oo r “ China Wood, bbls., spot * 15% 
parilla, Honduras 
Soda ash, 58% light 100 « | Cod gel: f.0.b., coast at bo 
f *e®eeeeee . . i , omes es 
Vitriol, “bine. s.1727°° « || Newfoundiand "* 11" ~ i. 
DYESTUFF: S.—Ann. Can, Cottonseed SRA areata , ab) 18% 
Bi-chromate Potash, am. 1 | Lard. ex. Winter st.... 17 
hineal, silver..’.. ” ae Biase “s 13 
eer Ee ee tee - | Lindseed. city raw.....gal + 1,12 
+ Advance from Previous week, Advances 46 — Declines from previous week. Declines 
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T) | qaengresmeneewco | 
5%! | Neatsfoot, pure......... Ib 15% 13% 
95 ND. BBs ooces cee, “| 2% 1% 
24 || Petroleum, cr., at well. bbl | 2.75 2.35 
26 | Kerosene, wagon deliv. .gal a7 15 
| Gas’e auto in #ar.st.bblg ** 5 15% 
Min., lub. dark filtd BE ‘|| oo | 31 
- ee OO sll 3544) 45 
arte | er ae spec. gr. - *b%| yo 
° Wax, ref., 125 m. D..+.I1b) 
2-50 || Rosin, first Fun ine os a || 45 | 43 
| Soya- » 8, Coas 
2.80 || “Deompr ns, ur const | 11%; 19 
“ia | Refined, Spot....... ee || 1444) 114% 
4:75 ||PAINTS: Litharge, Aw...1b] 11%/ 10.40 
se. || Ochre, French......... - 3 | ot 
1.241,|| Paris, White, Am...100 ‘| ae | 1.25 
"91 “|| Red Lead, American.... “(| 22 % 110.90 
53 Vermilion, English... ., “et . | 70, 
78%/|| White Lead = i oo “| 10% “ae 
= & - a oa. seekns ery 
1.45 || Whiting Comrel..°"°id¢ “/) 1,00. 1.00 
1.05 || Zine, American... ce eee || $3 sf 
10% > 2s estes | 2 en 7 dian 
PAPER: News roll. .100 Ibs | | et | = 
Book, Ss. Fens . ‘I : | ‘2 
me | Writing, tub-sized... °°" ot 10 
; eS epee a 2 | ee 
1014 . | 45.00 | 50,00 
12 Boards, chip..........tom 55.00 | 6g'o8 
pa Boards, straw......... 70 | 
we Sulphite, es ta Ibe ~s | “3 
10°*|| Wood Pape 2020) 0.88 | ay, 88 
date llmra sere: cholce, 100 + t.... | 7.395 
18% SU  seacbnscencc on 117.00 | 125.00 
PROVISIONS, Chicago: | My 
eef, steers, live,..100 Ibs | — 11.00 an 
i Me - se i+ 16-6 | 13°40 
36 Lard, N.Y. Mid. W « ‘Hit 16.65 + 
42 Pork, mess..... eeecves bbl | 72-00 | “3.50 
60 Sheep, live........ 100 Ibs}; + 11.50 lean 
Short ribs, sides l’se ** | ««//-4 a , “s. 
con, N.Y., 140s down “ - 38 is 2 
40.00 Hams, N.Y., big, in tes. ‘ ; : 
fallow, N. ¥., sp. loose «|| 9% : 
83.00 |/RICE: Dom. Fey. head. . rel i% £ 
Blue Rose, choice.... |” ‘+ on 3 
155.00 Foreign, Saigon No, 1 * 3.7 23 
RUBBER: Up-river, fine ‘||+ 36% = 
120.00 || Plan, ist Latex cr. 00° «||4 137 % 1.38% 
a SALT: Table, 200 ib. sack 1.7 “ 
130.00 ,-t., fat 
ee tl ie. _ eae maplanas lt bbi/| 26.00 24.00 
90-00 || Cod, Grand “Banks."i90° 0D! 9.09 9-00 
145.00 SILK: China, St. Fil 1st ‘|| 6/25 775 
125.00 Japan, Fil., No, 1, Sinshiu||+ ts "59 
. SPI S: ih chaos paul a 29% 36 
102 00 Cloves, Zanzibar. eereeee - 55 27 
- Nutmegs, 1058-110s.... 25 #20 
180.00 Ginger, Cochin . ®eeeesee - am 19% 11 
105.00 Pepper, Lampong, black ‘: wen 23 1 14% 
. - Singapore, =— = 10i4 15%, 
ong Sa, red... ‘ n @ 29 
46.00 SUGAR: Cent. 96°, . 169 «||— rik oos 
51.00 Fine gran., in bbls. * "39 "19 
* Formosa, fair.... ne 34 3u 
6 he uh ch ded a Lee tt ee 9 ‘ 
yo saben, EP whinteee sees an oo $2 3 
®eeeeenes ®eeeeeees 21 18 
Hyson, Pe Wesicbsccecee @ 
Pods SRR peer, “ 38 37 
44.50 |/TOBACCO, L’ville ’23 erop: 14 4 
Burley Red m., sht,..Ib 16 3 
81.00 mmon e@ereee eeeeeeesn ~ 22 4 
Medium ........ eee 3 ; 
100.00 OR hike acai al te pehheaets se 4 on 
170.00 Burley—colory—Common re 29 7 
‘¥. 22S) 268 016.66 6 6 m4 pa 
04.96 ||VEGETABLES: Cabbage bbl Ie yh 
21.00 Potatoes, MEW. .cceee., 3.25 4.00 
24.76 Turnips, rutabagas... oo * 1.25 1.75 
23.26 [| , | 
25.05 |/WOOL, Boston: . 78.81 
40. Aver, 98 QUE. wc ccccccld i+ 101.23 ‘ 2d 
45.00 ||Ohio & Pa.. Fleeces: . wre 
45.17 Delaine Unwashed...... we 10 vu 
51.00 Halt Blood Cumbing.... mt - a7 
ae all- ood ng. eee 4 > é 
a Common and Braid...._ « | 60 35 
2.40 Mich. & N, Y. Fleeces: a ‘ 
2.40 Delaine Unwashed. . ecve ° 67 o3 
2°50 Half-Blood Unwashed... « 67 53 
2.50 Quar-Blood Clothing. . |” oat 60 43 
Wis., Mo. & N. B.: v ci 
3.75 Half-Blood ee@ee e®eeee a 65 52 
3.00 Quarter-Blood ;::°°° oo 66 45 
Southern Fleeces: | 
3.80 || Ordinary Mediums...... “rl G4 | 43 
4.99 ||Ky., W. Va., ete. Three- | ae ei 
; eighths Blood Unwashed ‘| 1 v0 
4 00 Quar-Blood Unaw shed... "a i0 52 
4°75 Texas, Scoured Basis: _ 
"96 | ine, 12 months....... 1.70 1.25 
8 Fine, 8 months..." *’ ay 1.50 1.10 
1312 |Calif.” Scoured Basis. ada 
6%,|| Northern ............. ea 1.60 | 1,25 
76 cn, eats - 1.30 | 1.00 
48 |/Oregon, Scoured Basis: 
5.50|| East. No. 1 Staple..... a 1.60 1.30 
: OE epequpacabak ° 1.40 | 1,18 
17 Territory, Scoured Basis: a . 
60 Fine Staple Choice... ._ “ 1.65 | 1.3 
31 Half-Blood Combing ‘ 1.50 | 1.20 
5.50 Fine MT sbe.,..... py 1,45 1.15 
5.65 |/Pulled: Delaine,-7 °° °° "° ses 1.65 | 1,25 
. *) 
11.00 || Fine Combing. :’°'"***’ Mt 1.25 | 1.00 
93 Coarse Combing... /"*’ aj 85 
9% || California Fines coeccee “| 1.50 | 1.20 
§%||WOOLEN Goops: | 
21 ‘| Stand, Clay Wor., 16-oz. yd! 8.47% 3.62% 
20 1B —— SS Seite “4 2.80 4:03.12 
65 Serge, 16-0g......°°°*' 7 8.97% 4.22 
68 |! Fancy Cassimere, 13-07. «| 2.85 2.70 
11% 36-in. all-worsted serge ‘| 61 72 
10% || 36-in all-worsted Pan- | 
PP access e 59 70 
ji || Broadcloth. * ‘s4-in’' 1" “| 4.25 4.60 
98 36-in. cotton-warp serge ‘* 52% 57% 





27 ¢ Quotations nominal 








* Carload shipments, f.0.b., New York 
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SURVEY OF BUILDING INDUSTRY 
()WING to limitations of space, it was necessary to omit 

the following reports on conditions in the building in- 
dustry from last week’s issue of Dun’s REVIEW: 


LOS ANGELES.—Building operations in Los Angeles, 
although somewhat behind those of 1923, continue active, 
and are about 26 per cent. ahead of those for the correspond- 
ing period of 1922. Permits to November 15 number 
45,937 of an estimated value of $134,152,030, as against 
55,140 permits of an estimated value of $172,829,401, and 
41,646 permits of an estimated value of $106,189,485, for 
the corresponding periods of 1923 and 1922, respectively. 
For the first half of November the permits numbered 1,937 
of an estimated value of $5,582,571, approximately the 
same as for the corresponding period of October, although 
somewhat less than for August and September. The re- 
duction in the number of permits, classified as to use or 
occupancy, is fairly evenly distributed over all classes of 
structures, with the exception of apartment houses and 
industrial buildings, which show a somewhat larger falling 
off. 

A recent survey of the housing conditions in Los Angeles 
shows approximately 2% per cent of vacancies in single 
dwellings on single lots, with an increasing ratio through 
the various classifications of duplex dwellings, bungalow 
courts, etc., up to apartment houses, where the vacancies are 
said to approximate 15 per cent. A somewhat similar con- 
dition exists in industrial and mercantile structures of 
various kinds, with the largest percentage of vacancies, 
perhaps, in office buildings, in some of the newer of which 
the vacancies are reported as high as 25 per cent. to 30 per 
cent. With the shortage of buildings of all kinds existing 
at the end of the world war thus largely overcome, a falling 
off of building operations is not only to be expected, but 
augurs well for stable conditions. Speculative building has 
been practically eliminated, and present operations are 
along conservative lines, being fully justified by the steady 
growth in population. The outlook for 1925 is good. The 
city recently voted a large bond issue for schools, and a 
number of suburban towns are also contemplating the 
erection of new schools and civic buildings. 

Money for building operations is plentiful, with 7 per 
cent. the ruling rate, although for large industrial or mecan- 
tile projects, 5% per cent. to 6 per cent is quoted. Labor 
is normal, the supply slightly exceeding the demand, with 
wages from 25 per cent. to 334% per cent. lower than at the 
peak. 

The supply of building material of all kinds, with the 
possible exception of certain lines of hardware, is said to 
be ample, with prices somewhat lower, particularly in lumber 
and cement. The supply of these, as well as that of sashes, 
doors, etc., has considerably exceeded the demand, but prices 
among wholesalers have held fairly steady at 10 per cent. 
to 15 per cent. below those prevailing a year ago. Among 
retailers, however, owing to the largely increased number 
engaged in that line, there has been some price cutting. 
Large importations of Belgian cement, have created a 
considerable surplus in that commodity, and a reduction of 
15 per cent. to 18 per cent. in price. The supply of brick, 
and other clay products, with the exception of roofing tile, 
is also ample, with a somewhat increased demand of late. 
Price of common brick is 15 per cent. to 20 per cent. lower 
than it was a year ago, with a somewhat smaller reduction 
in better qualities. Hardware supply is fully equal to the 
demand with prices 20 per cent. to 25 per cent. less than 
they were a year ago. In plumbing lines, prices are said 
to have been running about 20 per cent. less than peak 
quotations, until recently, when a local price war caused 
further reductions. This, however, is regarded as only 
temporary, and some increase in prices is expected, except 
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in enameled ware, owing to cheaper processes of manu- 
facture recently developed, some declines are looked for. 


PORTLAND.—The building boom is still on here, and 
operations are expected to continue on an extended scale 
for another year at least. Builders believe that the total 
voiume of construction this year will aggregate about $28,- 
000,000, a record for the city. Among the structures nearing 
completion or recently finished are four financial buildings, 
of a total value of nearly $2,000,000. Work has started on 
a $1,000,000 office structure for the medical profession, and 
operations will begin soon on a sanctuary to cost about 
$5,000,000, which will require several years for its com- 
pletion. 

About one-half of the construction for the year to date 
has been dwellings. Apartment house building has also been 
more active than for several years. Wages continue at the 
high mark, although contractors report no shortage of labor 
in the building trades. 


SEATTLE.—Building construction in Seattle for Novem- 
ber will exceed by nearly 100 per cent. the total of con- 
struction for the same month last year. The record for 
the month just passed is $2,000,000, against slightly more 
than $1,000,000 for the like month of 1923. Building in 
Seattle since August 9th—last official report by DUN’s 
REVIEW—has been holding up to an average of $2,000,000 
monthly, according to permit valuation. 

Rental and apartment construction yielded precedence to 
industrial and residential building during two months of 
the fourth quarter. Residence construction is now the major 
portion of the volume projected. Between 40 and 70 permits 
for residences are taken out ina week. An $800,000 factory 
addition is the largest November permit issued. The labor 
situation is less hazardous to the industry than during the 
Summer. Me ¢ all skilled labor is available in abundance. 
Materials rv...ain steady in price. There have been slight 
fluctuations in lumber, but no general movement. The 
markets on all supplies are firm. Local surveys of a semi- 
official character report no housing shortage. Yet demand 
for new construction in the growing districts continues to 
exceed supply 

There is no evidence now apparent that the present 
volume of building will not continue throughout the re- 
mainder of the Winter, with increasing activity in the 
Spring. The market is expected to hold firm. 





Business Improves at Omaha 


OMAHA.—During November there was a gradual, but 
nevertheless noticeable, improvement in business conditions 
in this territory. This was particularly true in the country 
Gistricts where the improved prices for farm produce of all 
kinds have stimulated trade, also being the means of re- 
ducing existing obligations, some of them of long standing. 
There has been a noticeable improvement in collections 
among the country merchants. Seasonable merchandise has 
moved slowly, because of the unseasonable weather, though 
business has been stimulated by some of the leading depart- 
ment stores through widely advertised sales. 

Wholesalers of dry goods, hats, caps and men’s furnish- 
ings, report a good volume of Spring business being booked, 
but immediate requirements are being confined to fill-in 
orders of which’ they are receiving a large number for 
small amounts. The grocery business, as well as meats 
and provisions, is good. The demand for lubricating oil, 
tires, and other automobile accessories has been favored by 
unusually mild weather and evolume is good.  Build- 
ing construction continues at a good rate, particularly 
dwelling houses, and there is very little unemployment. 
Interest rates are quoted at 5% to 6 per cent. with ample 
funds. Building loans are reported 5% to 6 per cent. with 
no commissions and a large supply. 
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UNDERWOOD TYPEWRITER CO. INC.. UNDERWOOD BLDG. NY. Branches in aii piece: 8 Cities 
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